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troops than expected — 
-are to be added to the 
ly ' forces 1 m Ulster as a 
of Thursday’s secret 
• j ig between Mr. Heath and 
er Faulkner. 

decision to draft in more 

• is seen in Belfast as an 

; lion — that next week’s 

' ' in Londonderry by tbe 
stout Apprentice Boys' 
will go on, 

• new forces will bring the 
- ■ . . in the province to over 

. *, the peak for this year. 

■ ranee parties - of two units 
experience in Northern 
' . id* the. 42nd Medium Regi- 
. Royal Artillery, and C 
Iron, 14/20 Hussars, will be 
in to-day and the rest will 
<:m l-./ within four days. Back 


Equities 
lose 5.6 
on week 


• LONDON EQUITIES ended 
the Account on a more shaky 
note after Thursday’s technical 
rally. Leaders’ gains were 
modest in quiet, featureless 
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mmandos 

2 650 men of 45 Royal 
ie Commando and the 600- 
ig 2nd Battalion. Queen's 
nent, will be moved early 
week 

■ MaudUng. principal Minls- 
.oncerned with Ulster, will 
charge of the Government’s 
t>-day business next week 
2 Mr. Heath is sailing in 
Fastnet race. 

i appeal to the British 
rmnent to ban tbe Appren- 
Boys" parade was made by 
Irish Ifrime- Minister. Mr. 
Lynch, in Dublin last night, 
old the Irish Parliament the 
do was “ intolerable." 
i Page 

g Welcome 
rBlyth 

i- round-the-world sailor Chay 
h came home to Hamble yes- 
ay to u welcome by Prince 
ip. Prince Charles, Princess 
. Mr. Heath, a flotilla of 
s and a crowd nf 30,000 after 
202-day voyage in the ketch 
ish Steel. 

e had completed 30.000 miles 
nst prevailing winds and 
s in tbe fastest single-handed 
um navigation or the globe. 

oscow names 
ivoy ‘spies’ 

ir British Embassy staff mem* 

3 in Moscow were attacked 
Izvostia for “ taking part in 
gal intelligence activities " in 
it appears to he Russia's 

wer to British reports of 

spying by Soviet dlplo- 
rs » n London. They will 
lost certainly be expelled now 
t they have been named, 
vies Michael Simmons: Page 9 

n-A‘t i‘ oon men 

^ ick to-day 

highly successful Apollo 15 
.-..“QjVjon- mission is due to splash- 
- Aftvn in tbe Pacific this after- 
fti n after Us 12-day flight. Last 
Wirt. mission commander Dave 
2*0 I* itt said in an interview tele- 
•* i , t»d from space, that the data 

•• *'-y wore bringing back would 
...nance science and “reach the 
■ .umon man- 1 * directly by the 
•• -products of what they learned. 

z: decision on 
ail deferred 

•: Justice Griffiths reserved 
dgment until Monday in the 
il application by t he three 
„n vie ted editors ul Oz. Eleven 
, C" rested at Thursday’s trial were 
^ 1 manded on bail at Guildhall. 

• r’ .BC ‘regret* 

SC statement “regretted" if 
r . jwors of Yesterday’s Men were 

ren the impression Mr. Wilson 
iT-ade unjustifiable use .of privU 
aed or secret material in his . 
‘.t-muirs. Page M - 


: triefly - - - 

head-on smash between a 
ejjjbt iniin and a bus packed 

* ith day trippers took 35 lives 
,?ar Belgrade, 

' Ive people I four from one 
daily, including three children) 

• it’d in the crash of o n 

•' ilni*bus Pith a lorry on the 
-36 near Salisbury. 

^ list Testi Illingworth (107) and 
ever (SS) put on record eight* 
■icket IfiS in England recovery to 
36. India were S-0 wten bad 
aht stopped play, 
age 18 

IHIEF PRICE CHANGES ^ 

prices In pence unless otherwise 
indicated) 
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Strikers at Swan 
Hunter to vote on 
pay peace formula 

BY MICHAEL HAND, LABOUR CORRESPONDENT 

SOUTH SHIELDS, August 6. 

Another effort is to be made on Sunday to try to settle the strike of 2,800 
general workers which last Monday closed the five Tyne shipbnilding yards of 
Swan Hunter and put another 7,500 men out of work. Only a few hours after 
the men at a mass meeting at Wallsend to-day had rejected a new pay offer 
from the management by a massive majority the two sides came together for 
further talks. 

These lasted more than three two years. Work on ships worth mgs of just over £19 but at the 
hours at the Newcastle regional £S0m. to £100m. is being held lower end of the scale there are 
hpadonartprs nf the men’s union U P b y ^ strike which is costing men on a wage of £15 plus 
headquarters of the me s. the compan y £200,000 a week in guaranteed bonuses Df just 

—the General and Municipal overheads ^one. rt ba5 weU orer over £1. 

Workers. Taking part in the £200 m. worth of work on its in negotiations earlier this 
discussions were Mr. Tom order books. week tbe company offered tbe 


discussions were Mr. Tom order books. week tbe company offered tbe 

Mclver, joint managing director Earlier Mr. Baker had ex- top group new weekly earnings 
of tbe consortium, and Mr. pressed disappointment that the of £20.60 immediately and 
Harold McIntyre, deputy manag- me 9 h , ad lurned down tbe °® eT £21.60 from January rising to 

ine- director Mr Ken Baker the made by the ma na8 ement a £22-60 a year later. When Mr. 
mg director, Mr. Ken Baker, the f e w minutes .before to-day's mass Baker met his shop stewards 

union s national shipbuilding meeting, but in view of their shortly before to-day's mass meet- 
officer, Alderman Andrew long-standing pay grievances be ing to tell them of this new offer 
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trading. The index, up 12 in 
- the morning, ended at 3953, a 
net gain of 1. This represents 
a loss on the week of 5.6. Gilts 
improved after thin trading. 

• GOLD fell 15e to $42.60. 

• TREASURY BILL RATE rose 
£0.0659 per cent to £5.6301 per 
cent. London Discount Market 
Association members have aban- 
doned the common buying rate 
for prime three-month bank- 
accepted bills. BackPage 

• THE £ rose J £ e to S2.4IJ. 

• THE S WAS AT ITS FLOOR ! 
again on the Paris market in 
fairly calm trading. Page 23 

• WALL STREETS Index- 
closed up 1.16 at S50.61. 

• INTHE WORLD BANK'S 
first fund-raising operation in 
London Tor 12 years, vice- 
president Siein AJdewereld 
yesterday signed the subscription 
agreement for an offer for sale 
of £10m. S per cent stock, 1976, 
at par. Page 14 

Eden to 
meet UCS 
stewards 

• UPPER CLYDE Shipbuilders 
senior shop stewards will meet 
Industry Minister Eden in 
London on Monday to discuss 
“alternative proposals” for the 
bankrupt group's future. They 
arc expected to argue on j 
basically similar lines to Mr. 
Wilson’s proposal to keep UCS 
in its present form for five years 
and help it along with “pre- 
production ” orders from the 
Government However. Sir John 
said yesterday that while he was 
“ very open-minded,” he did not 
think the plan formed a hasis j 
for negotiation. Back Page i 

• SUPPORT FROM AMONG 200 
of Britain's leading companies 
for the CBl’s prices restraint 
initiative has been extremely 
satisfying. said Sir John 
Partridge. CBI president. A full 
report is to be given next week. 
Page 11 

• UNION NEGOTIATORS for 
London's 4.000 riverside dockers 
were told by employers yester- 
day that their offer of a 5 per 
cent, increase on bonus payments 
and the basic weekly rate of 
£27.50 could not be improved. 
They also rejected demands for 
a fl vc-hour cut in the work week. 
Page 13 

• FIRST WALL STREET re- 
actions to the McChesney Martin 
report on the future of the U.S. 
securities business were mixed. 
Its greatest supporters were 
found among move conservative 
elements despite the fact that the 

r ft?port recommends several 
.fundamental changes. Page 9 

BIDS 

• AMALGAMATED Investment 
and property has increased its. 
bid for Edgcr Investments from 
150p to 174p a share, lifting the 
valuation, of the company from 
£Sm. to ES.l5m Last night 
Samuel Montagu, Edgcr’s advi- 
sers. said it was too early to 
comment on the new terms. 
Amalgamated also announced 
expected pre-tax profit for the 
vear to March 31 of fl.4Sin. 
l£l:l4m.). Its Shares rose Sp to 
29op on the news. Page IS? Lex 
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officer, Alderman Andrew long-standing pay grievances be 
C unni ng ham , regional secretary, understood their feelings, 
and Mr. Bill Porter, district Mr. Mclver said the rejected 
organiser. offer would have given the men 

A statement issued after the " immediate increase in earo- 


understood their feelings. they felt there was hope of 

Mr. Mclver said the rejected acceptance it there could be a 
offer would have given the men further small improvement. 


A statement issued after the “* immediate increase in earo- The management then agreed 
talks said that a more favourable , m SS averaging 11 per cent ns- to round up tbe figures to £21. 
formula on wages as well as other to 16 per cent in five months £22 and £23 respectively with 
m,Kar, woe -.<rra<„i tnn Tha nrn. time. ' nrnnorTinnatp increases for the 


matters was agreed too. The pro- ume - 
posals will be put to a meeting of # 

shop stewards to-morrow and a SllTTiriQPn } 

mass meeting of the strikers has 'Juijuwcu / 

been called at Wallsend oh ^ Government might /ell 
Sunday morning. regard this as unhelpful tg its 

Failure to reach a settlement pay restraint policy although the 
on Sunday would be a serious union would say it was more than 


ing to 16 per cent in five months’ £22 and £23 respectively with 
time. proportionate increases for the 

lower pades provided it resulted 
^klimricorl / in an immediate return to work. 

ijUipiloCu / But at tbe mass meeting only 

The Government mieht /ell men ? ut of aa estimated 

regard S TS^elpful t/fm 2-OM ' voted to accept the offer 
pay restraint policy although the w ^Li5 h was then wlt ? dr ? w ?' , 
union would say it was more than T* 1 ® management had also 
■justified on low nav arounds. promised that if the craftsmen 


blow to the company which has justified on low pay grounds. promised mat ir tne cransmen 
suffered a £10ra. loss on its ship- Those on the top rate are at won cost of hvmg increases 
building activities over the past present on basic weekly earn- Continued on Back Page 

2,700 Lucas men to go 
on four-day week 


BY DAVID WALKER 

SOME 2,700 workers at two 
Joseph Lucas plants in Birming- 
ham are to go onto four-day- 
week working from Monday. 
Several hundred other employees 
at two further plants in the area 
are also facing the threat cf 
short-time operations, the com- 
pany revealed yesterday. 

■ The news, forecast in the 
Financial Times on Wednesday, 
brings the number of people in 
the motor components industry 
on short time to approaching 
the 9.000 mark. 

The biggest single batcb is at 
the Leamington Spa factory of 
Automotive Products, whore 
nearly 5,000 of the 6,000-strong 
labour force went onto a four- 
day week on Monday. 

Of the 2.700 Lucas workers 
involved. 1.S00 are at the group's 
starter and dynamo plant in 
Shaftmoor Lane and 900 at the 
Marshall Lake Road alternator 
factory. 

A statement on the other two 
units threatened, the Foremans 
Road diecasting factory and the 
electronics product group plant 
at Sutton Coldfield, is expected 
to come next week. 

A major factor behind tbe cut- 
backs appears to be tbe build-up 
of stocks which took place dur- 
ing the 13- week Ford Motor 
strike earlier this year. - 


Then, though sectors of the 
components industry were forced 
to operate some short time &r 
lay off workers, production 
remained as near normal as 
possible. 

The . latest decisions, though 
expected, come, paradoxically, at 
a time when th? car industry 
generally is reaching peak pro- 
duction following the return lo 
normal at Ford alter its strike 
was concluded. 

It is generally thought that the 
effects of the recent Mini-Budaet 
are now extending to the new car 
market in boosting demand. 

Holiday shutdowns 

Figures earlier this week from 
the Department of tbe Environ- 
ment indicated that output cur- 
remJy is running ahead of any- 
thing achieved in the past 12 
months. 

Nonetheless, with ihe annual 
holiday shutdowns at the vehicle 
manufacturing plant*. some 
seasonal fall in demand for com- 
ponents is expected at this time 
of year. Holidays among the 
component makers, however, 
generally tend to even out the 

situation. 

A further cause of the worse- 
than-normal current picture 
appears to lie with the depressed 


state of the commercial vehicle 
market 

Despite the achievement of 
high production rates by the car 
manufacturers, falling demand 
has forced some short-time 
operation at several of their 
heavy vehicle producing counter- 
yins. 


U.S. jobless: 
better news 

By John Graham, 

WASHINGTON, August 6. 

AMERICA’S unemployment rate 
rose a little in July, but the rise 
had been expected and was not 
as large as many bad feared. As 
a result, the slight increase is 
being taken as good news. 

The rate actually went from 
5fi per cent, in June (which was 
acknowledged at the time to be 
freakish) to 5.8 per cent in July. 
Thin is below the 6.0-6.2 per cent 
range of the previous six months. 
and appears to indicate some re all 
progress. 

President Nixon hailed the 
figures as good news, and 
Administration officials said a 
downward trend was under way. 


Franc: 
move by 
French 
banks 

BY MICHAEL B LAN DEN 


FRENCH banks have taken a 
further step to support the 
authorities' efforts to stop specu- 
lation in the franc. It was learned 
yesterday that a “ gentlemen's 
agreement ’’ had been reached 
under which the banks will 
voluntarily withhold interest pay- 
ments on external franc deposits 
for less than three months. 

This step, adapting a tech- 
nique used by other European 
countries which . have suffered 
from ao embarrassing inflow or 
foreign funds, is expected to pro- 
vide an effective method of dis- 
couraging short-term speculation. 

Confusion 

On the other hand, it appeared 
that the Banque de France would 
not try to enforce too literally 
the rule suggested by its circular 
on Wednesday requiring the 
banks to distinguish between 
transactions carried out for 
strictly commercial purposes and 
speculative movements of funds. 

This clarification of the situa- 
tion, it was felt, would enable 
foreign exchange dealers in all 
centres to gel to grips with a 
market which has remained in 
a state of confusion since ’the 
Banqur de France's new 
measures first became known. 
With the week-end to absorb the 
imolicatlons markets should b« 
ahle to open more confidently on 
Monday. 


tonnage at 
7-year peak 

by james McDonald, shipping correspondent 


TRAMP SHIPPING freight' rates 
— particularly in the dry-cargo 
sector— are at such low levels 
now that about 1.3m. gross tuns 
of commercial ships are laid-up 
throughout the world through 
lack of employment. This is the 
highest level of unemployed 
tonnage since October. 1964, and 
represents an increase during 
July of over 500.000 gross tons 
Official statistics, to be pub- 
lished next week, are expected to 
confirm this figure and also to 
show that most of the increase in 
laid-up tonnage has occurred in 
the elderly dr>' -cargo sector. Even 
at this level, however, the laid- 
up total represents under l per 
cent, of the world's commercial 
llecL 


Oil tankers 


Joint move 


RB-211 talks complete in 
matter of weeks— Haughton 


BY RAY DAFTER 

MR. DANIEL HAUGHTON, 
chairman of Lockheed, said in 
London yesterday that he hoped 
the final round of negotiations 
over the Tri-Star airliner and 
the Rolls-Royce RB-211 engines 
would be completed within a 
matter of weeks 

These negotiations and dis- 
cussions include conditions relat- 
ing to- the price, supply and 
performance of the British-built 
engines; arrangements for bank 
loans and the renewal of options 
to buy the TriStar by Delta and 
Air Canada. 

Good 

Mr. Haughton met Mr. 
Frederick Corfield. Minister for 
Aerospace, lo disenss the latest 
development*. Also present were 
Lord Cole, chairman of Rails' 
Royce (1971). and Mr. Ian 
Morrow, deputy chairman and 
managing director. 

Afterwards Mr. Haughton 


commented: “We have a good 
meeting. Our purpose is to put 
the programme back together 
and it is coming back together.” 

He was confident that by 19S0 
Lockheed would receive enough 
orders to more than break even. 
At present Lockheed has ITS 
orders or deposit-backed options. 
Mr. Hauehton reiterated his 
view that break-even would 
come between 255 and 265 sales; 
this is at least 100 fewer than 
the estimate by the Pentagon. 

The Lockheed chairman fore- 
saw the growth of air travel 
continuing at an average of about 
10 per cenL a year throughout 
this, decade, and he was optimis- 
tic that the American economy 
would recover prompting its own 
growth of air travel. 

Asked whether he considered 
that the collapse of Rolls-Royce 
and the financial difficulties 
would affect confidence in the 
TriStar, Mr. Haughton replied 


that the engine maker now had 
the backing of the British Gov- 
ernment and the airframe manu- 
facturer the backing of the 
American Government. This 
must be a foundation for con- 
fidence. he said. 

Mr. Haughton who. is continu- 
ing his discussions with Rolls- 
Royce (1971) in Derby to-day. 
added: “This is going to be the 
best aeroplane, and people like 
to buy the best*’ 

Lockheed announced yesterday 
that it had completed a quarter 
of the TriStar flight test pro- 
gramme. The three aircraft now 
flying have between them made 
more than 40 fully-automatic 
landings. Their total flying time 
is almost 420 hours- 
The full flighi test programme 
involves more than 1,000 flights 1 
by five aircraft and is due to 
finish with type certification and 
deliveries to airlines in mid- 
April 1972. 

Man of the Week. Back Page 
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The general aim of the various 
French moves this week, to 
stop speculation on a franc re- 
valuation. is accepted, and the 
measures are expected to have 
the desired effect- It is still 
argued, however, that it will be 
necessary to gel to grips with 
the underlying problem of ibe 
dollar's weakness, if possible 
through a joint European initia- 
tive. 

There were unconfirmed re- 
ports yesterday of a secret meet- 
ing this week-end of European 
central bank officials. 

Meanwhile, foreign exchange 
markets remained uncertain, 
with the dollar showing just a 
little more strength. In London, 
the franc remained at its dollar 
ceiling or 5.5125 to the dollar, 
while forward francs firmed 
sharply in the afternoon after 
confirmation of the French 
banks' interest-rate agreement 

There were still quotes being 
offered for “non-commercial" 
I francs at a slight premium over 
the official rate, in spite of tbe 
| news from Paris — though in 
Frankfurt the market in “off- 
shore ” francs which had 
developed on Thursday seemed 
to have died out. 

Gold easier 

The dollar was a littie stronger 
against the D-Mark, quoted in 
London at DM3.4460. and in 
Frankfurt the official fixing was 
DM3.447. equivalent to a D-Mark 
| revaluation of 6.2 per cenL 

In quieter conditions, gojd 
slipped back by 15 cents in 
London to end at S42.60 an 
ounce. 

See also Page 13 
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While dry-cargo tramp freight 
rates remain depressed there are 
signs that oil tanker charter rales 
may be recovering. Tbe indica- 
tions go far, are slim but there is 
a mood of cautious optimism in 
this sector of the trade. 

A more pessimistic survey has 
ben produced by Eggur, 
Forrester, the London ship- 
brokers. they believe (hat sub- 
stantially more tonnage will 
become idle as “ large numbers of 
vessels complete their time- 
charter requirements. 

“This additional supply is 
likely to depress the market 
even further, nr at least to hold 
freight rales at the all-time 
‘ lows ‘ to which they have 
recently sunk.” 

Must of the tankers lying idle 
in the Gulf have found work 
during the past two weeks, adds 
Eggar Forrester, but only us a 
result of their having accepted 
heavily reduced rates. Since this 
time last year the tanker freight 
index has fallen 150 points from 
Worldscale 210 to Worldscale 60. 


No interest 


With buyine interest almost 
non-existent fur second-hand ton- 
nage and with a large number 
nf shipowners and operators 
“ceitine nwny from it all” lo 
their holidays, prices of second- 
hand ships have fallen anpre- 
cinhlv, says F.ecar Forrester. 

But the brokers point out that, 
in contrast, “shipvards of the 
world are working to record 
order books, which in many 
cases stretch into 1974 and 
1975. and even beyond. Costs of 
new ships have virtually 
doubled in the past four years 
and there are still few siqns of 
any weakening or tbei nflalion- 
arv sniral." 

The report warns European 
shipbuilding centres that new 
yards are being established in 
surh countries as Braril. Peru 
and Korea where “lohour costs 
are lower and are likely to re- 
main so in the years to come.” 

Demand for supertankers, 
combination and bulk carriers is 


still apparent, says Essar For- 
rester. but few orders are being 
placed Tor such tonnage as build- 
ing capacity fur these large s S /:k 
remains limited. “ We may welt 
find that credit facilities tor such 
capital intensive units wiii 
become more difficult to arrange 
and that owners will have to find 
alternative methods of finance.” 

Despite this uncertain outlook, 
however, the brokers feel that 
same owners nmy soon decide to 
contract for future tonnage “ in 
the belief that ships ordered now 
will ultimately earn their keep 
and are unlikely ever to cost very 
much less” 

Baltic Exchange observers see 
no early prospect of an improve- 
ment Ip dry-careo trading con- 
ditions ovvint; to the improba- 
bility of Japan — the bigqest 
single customer for charter ton- 
nage — resuming normal charier- 
inq programmes in the near 
future. Japan, in recent years, 
has accounted for nearly 40 per 
cent, of total charier business 
but her share aver the pasr nine 
months has varied between only 
5 and ID per cent. 

It has been estimated that, 
pending a major return to the 
charier market by the Japanese. 

■ between 1.5m. and 2m. tons of 
dry cargo tonnage may have tu 
be withdrawn From service in 
order to balance supply and 
demand. 

Time-charters 

But it is becoming increas- 
ingly evident that owners operat- 
ing large modern carriers are 
determined to ride out the cur- 
rent depression by drawing on 
reserves built up during last 
year’s boom in freights when 
profits were on an annual hasis 
of up- to £lm. -per ship. It is 
the smaller, older “ handy-si2e ’* 
cargo ship which is more likely 
to be laid-up at present: the 
more modern and larger ships 
have lower break-even points. 

The determination of owners 
of modern ships tu remain in 
business was evidenced recently 
in the time-charter sector where 
a 52.000-tons bulk carrier accep- 
ted 90 U.S. cents per deadweight 
ton for a trip from Rotterdam 
lo the River Plate, with the 
option of a round voyage — prob- 
ably ihe lowest rate nf hire since 
the war. Another ship of 39.500 
tons was fixed for Sl.50 per ton 
for six months time-charter from 
September, with the option of 
12 months at 61.75 per ton. 

Chartering on a voyage basis 
has tapered off considerably 
recently during a traditionally 
quiet season. Transatlantic grain 
chartering has amounted to 
barely 500.00U ions over ihe pasi 
two weeks. But up to $2.75 per 
ton f.i.o. has been paid for early 
grain shipments from the U.S. 
Gulf lo Continent — a recovery 
of 50 cents from the post-war 
“low” established in June but 
still well under the peak of $7.75 
per tun paid n year ago. 


Property 

Investment 



Grasshopper 
Property 
Unit Trust 

are seeking investment secured on good 
quality shop, office and in dnstrial 
properties also purchase and leaseback 

Trustee : — 

Barclays Bank 
Trust Company Limited 

Retained Surveyors 

^Hillier Parker 

* May & Route 

77, Grosvenor Street. London, VVIA 2BT 

Telephone 01-629 7666 
also at Edinburgh, Sydney & Melbourne 
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Fears remain 




Equities siartod this week the 
way they finished off last, and 
hy Wednesday night the FT 
Industrial 30 Share Index had 
fallen a straight 12 points on the 
three days. The past couple of 
days have brought a rally — 
leaving the FT Industrial Index 
with a net fall of 5.6 points on 
the week at 395.9— but it has 
been difficult to decide how 
much this has been to do with 
a firmer tone on Wall Street or 
with bear closing at the end of 
the account. A big slice of the 
rise came late on Thursday with 
the early news from Walt Street, 
and the underlying trend has 
not been encouraging with fails 
outnumbering rises even on 


Top performing shares in 

four 

weeks to August 5 



?i rise 

Machine tools 

20.79 

-Bank* 

19.02 

Contracting & Construction 

15.62 

Aircraft & Components 

15.17 

Motors & Distributors 

TJ.44 

All-Share 

4.41 

The worst performers 


% fa« 

Insurance (Life) 

3jQ7 

Office Equipment 

442 

Entertainment & Catering 

4A3 

Toys £ Games 

7.44 

Wines & Spirits 

932 


Thursday and the FT All-Share 
index performing noticeably 
worse than the 30-Share Index 
over the week. 

The impart or the currency 
situation and possible repercus- 
sions of the French move against 
speculation is another area of 

• uncertainty. The message from 
the Mold sector, at any rate, is 
that nothin-,' has changed signi- 
ficantly in the short term and 

• that tali* 1372 and the aftermath 
of the U.S. elections wilt hold 
the key to any major realign- 
ments. Golds maintained their 
recent strencth but hardly went 
mad over the week. 

Litfle impact 

, Elsewhere, the news back- 
ground has been favourable 
enrmqh but has had little 
' noticeable effect on share 
prims. Senate approval of the 
. Lockheed loan guarantee had a 
. strictly temporary impact on 
the Rolls-Royce suppliers, and 
although the Shell second 
quarter figures were used as a 
; justification for Thursday’s 
market aam. they had precious 
little impact on Shell's own 
share price, A 15.7 per cent, 
earnings gain in the three 
months was better than the 
market feared: so, fur that mat- 
ter. was the British American 
Tobacco interim statement, but 
a simple repetition of a 


no-change earnings forecast 
brought a short, sharp reaction 
in the price. 

Speculative situations, how- 
ever. have suffered the worst in 
the past couple of weeks if the 
performance of old friends like 
Limmer, British Printing or 
Lesncy is any guide. That may 
be no surprise in the reaction 
to last month's aggressive buy- 
ing of equities. The value of 
turnover in equities in July 
jumped 46 per cent, to a peak 
of £1, 534.2m.. which is 10 per 
cent, higher than in January 
1969 when the last bull market 
was peaking out. In the last 
four months, turnover has been. 
45 per cent, higher than in the 
four months to January 1969: 
the later period coincides with 
the abolition of short term 
capital gains tax. but that can- 
not explain last month's rise. 

The property assets 
game 

Over the past few years 
property shares have pro- 
gressively come to be valued, 
like investment trusts, more on 
the basis of the assets behind 
them than on earnings or 
dividends. But valuing property 
assets is a very much less 
scientific matter than totting up 
the shareholdings of an invest- 
ment trust, something which 
was underlined this week by the 
property revaluation announced 
by Town and City Properties, 
one of the most active develop- 
ment groups in the sector. 

A year ago T and C gave the 
value of its property portfolio 


as some £ll3m., or 94p a share, 
as at March, 1970. Now the 
group says that a February. 
1971, revaluation has given an 
asset backing of at least 150p 
a share, a figure which has 
encouraged the shares to rise 
22p to 135p this week. But 
the valuation basis has been 
changed to include not just 
completed properties 1 but all 
new ll.K. developments, started 
or' to be started up to 1973. 
This was the basis ‘ used by 
MEPC last year. 

The scope for variation in 
property valuations is enorm'ous. 
On the basic point of the 
appropriate multiple of. rental 
income which should be applied, 
opinions can range between 12 
and 15 times for good office 
property (and even, some 
brokers suspect, 18 times). 
There -are different ways of 
adjusting for leases on property. 
And some companies — par- 
ticularly in takeover situations 
— have taken to assessing their 
loan capital at the market value, 
which effectively means giving 
a partial equity value to low- 
coupon debt. 

Another property company to 
report this week. Great Portland 
Estates, only publishes an asset 
value of 196S vintage, 222p 
against a current share price of 
333p: one specialist broker sug- 
gests an updated asset backing 
nf 300p. but another ventures 
45i)p. And no asset situation is 
more confused than Hay's 
Wharf, which has jumped 14p 
to 28lp since Wednesday's news 
that Amalgamated Investment 
and Property is to get more 


deeply involved in redeveloping 
part nf the juicy 25-acre Hay's 
site just over the river from the 
City. 

I 

Hay’s scheme £ 

Besides AIP. a number of 
other developers are involved in 
various bits of the Hay's scheme, 
including London Merchant 
Securities and SL Martin’s. The 
only way to value the Hay’s 
shares is to work out some sums 
on the basis of the £4m. a year 
net revenue which the company 
expects to receive in perhaps 
seven or eight years' time. 
Capitalising this on a 12 times 
multiple and discounting it to 
arrive at the present value could 
give a fairly conservative asset 
value of 320p. But- using a 
multiple of 15 and a less severe 
rate of discount it would be easy 
to reach a figure lOOp higher. 

In conclusion, the name of 
the property share evaluation 
game has changed. In 1967 it 
was enough to pick out a 
reputable share standing at a 
useful discount on net assets 
and with plenty of gearing. 
To-day and progressively so for 
some time, relative performance 
with property shares will tend 
only to be achieved by 
sophisticated assessment not 



1 fM6 tw nw wz so 9t 

arrangements. At some stage 
confidence in the validity of the 
valuation process will be under- 
mined and then the game will 
be over. 

Dehe n ha ms * sales 
trend 

The 9 per cent sales increase 
after 26 weeks of 1971-72 
reported at the Debenbams 
AGM this week is spot on the 
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only of completed properties department store average, and 
and future development but is virtually all . made up by 
also of the quality and value of price increases. Stock losses on 
existing borrowing, of the the recent purchase tax cuts 


nature of future financing 
arrangements, and of the 
hidden gearing and future 
potential equity value in lease- 
holds or sale and leaseback 


will be comparatively low — its 
wholesaling arrangements mean 


MARKET HIGHLIGHTS OF THE WEEK 


F-T. tnd. Ord. Index 

Audio Fidelity 

BSA 

Botswana RST 

Bo vril 

British- American Tob acco 
British Petr oleum 

Britis h Sug ar 

Brown(John) 

Bydand 

Doncaster (Daniel ) 

Fordath 

Kinloch 

Macart hys Pharmac eutical s 

Star J Great_Brinin) 

Town and City Prope rties 
West Rand Inv est. Trust 
West Ridin g W orsted 

Western Mining 

Whim Creek 


Change on 
Week 
- 5.4 


Overshadowed by Wall Street 

Higher dividend and profits 

Se rious financial position 

Metallgesellschaft pulb out 

Fresh bid developments 

Disappointing interim results 

Wall Street influences 

Go od int. stmt./ profits forecast 
Foll owing preliminary figure s 
Forecast poor result for 1979-71 
Lockheed loan guarantee 
Bid from Foseco Minsep 
Higher interim dividend & profits 

Good annual results 

Aggressive demand/bi d hopes 
Good results/assets r evaluation 
Gold price: currency fears 

Bid from Coats Fatons 

Disappointing annual results 
Ruth Well nickel assays 


future that a low proportion of stocks 
i lease- are duty paid — but first half 
iseback profits will probably show little 
change. The Impact of the mini- 

budget has been masked by the 

“ sales ” last month, yet volume 
should be on a rising trend 
through the key second half 
which, with the stock turn con- 
tinuing to improve, could point 
reet to earnings approaching 13p per 

share against 10.6p last time- 

The shares at 215p. then, are 

! not leaning on the development 

value of the Wigmore Street 

site — just as well, since plan- 
ning permission has not yef 
ZZ been obtained. 


Back to reality in 
the motor sector 

Motor component manufac- 
turers— like Birmid Qualcast, 
Associated Engineering, Han- 
some Hoffmann or Smiths — have 
been dominating the relative 
share price performance lists 
recently: this was the week 
when the fans had to get their 
feet back on the ground. June’s 
weekly average output of private 
cars was 10 per cenL below both 
the May and June, 1970, levels, 
and HP contracts in July — in- 


cluding nearly two weeks of 
post-mini-Budget excitement— 
were just 5 per cent, up on the 
previous year. Judging by its 
forecast, Glynwed is not bank- 
ing on any major demand in- 
crease for motor components in 
the current half, while Tuesday 
brought news that over a 
quarter of Automotive Products’ 
original equipment work force 
was moving on to short time. 

This might have looked 
sinister for AP given the 
covetous eyes that are being 
cast at its clutch monopoly. In 
fact, however, CRN’s attack on 
the market is running behind 
schedule and its share of the 
automotive clutch market is still 
tiny. Quinton Hazeil is still 
claiming inroads into the re- 
placement market but it looks 
as though AP — like Associated 
Engineering but unlike CRN — 
is simply going through a lull. 
Lucas is also introducing short- 
time work: the probable explan- 
ation is that on top of the 
normal summer slackness, the 
demand pattern has been dis- 
torted for the moment by hopes 
and fears on the labour front 
earlier this year. Optimists, for 
example, could argue that the 
fact that the component manu- 
facturers are not anxious to 
build up their stocks is a hope- 
ful indication of their current 
views on the industrial relations 
outlook. - But there can now be 
little hope for a worthwhile im- 
provement in demand this year. 

So it was curious to see the 
AP share price gaining fresh 
strength this week— it is almost 
double the 1971 low — given the 
importance of marginal sales 
and the fact that the nearer 
GKN gets to full-scale clutch 
production, the less likely 
becomes that old chestnut — a 
bid for AP. 

Onlooker 


BY JUREK MARTIN 

THIS WEEK on Wall Street did 
nothing to dispel fears that 
began to surface last week, when 
the Dow Jones Industrial 
Average lost nearly 30 points, 
that all was not well in the U.S. 
economy. In the course of 
this week, when some pretty 
wild fluctuations occurred, the 
Dow. somewhat symbolically, 
managed to find itself a full 100 
points below the heady level of 
950 that it touched just over 
three months ago on April 28; 
and if the fall in the value of 
the average was a little more 
than 10 per cent the decline in 
confidence over the management 
of the economy was considerably 
greater. 

But the market staged a mild 
rally on Thursday, which it held 
on Friday, with a 5.69 recovery 
for the two days, and reducing 
its loss On the week to 7.82 at 
850.61. Trading, however, 
dropped 5.92m. to below 10m. 
shares during the course of the 
two-day ‘rally. 

President Nixon did his level 
best to cheer up the pessimists. 
In a mid-week Press conference 
he said he would never sell the 
economy short nor would he sell 
his investments in the economy. 
But if. one wanted a market reac- 


not go down welL A 31 per 
wage increase for the Si 
workers over three years *3 
42 per cent rise for the raqjj ; 
men over. 42 months — bethel i 
tracts heavily “front loadn 
did not seem to be the stag 1 
which anti-inflation progress 
made and when U.S. steel led t ' 
industry by putting up its ptj, 
by an average of S per cent, t 
steepest increase in many y K 
and the second this year, r 
worst fears were confirmed, 

If this were not bad enojh 
a smallish bank In Deq! 
bumped up its prime rate to 
per cent from 6 per cent j 
bank stressed that it was oi 
motivated by local factors bet 
number of other bigger bald 
most notably the aggressive s i» 
Pennsylvania, caused a stir | 
taking the increase seriously * 
saying that it might follow su 
The wrath of Treasury Secrets 
Connally immediately risk 
itself on the banking commum 
but that did no good at alL 
In sum, Tuesday was 
thoroughly depressing day fa 
the rain poured down) antlj 
Dow responded by losing ft 
points to 850.03, one of t 
sharpest daily falls this year a 
a new six-month low. 


Dow Jones — 

IfSIOUSTRIAL. AVERAGE 
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tion to his efforts it was to be 
found in the three hours of 
trading immediately after be 
spoke on Wednesday: In that 

lime the Dow, which had then 
been trying some sort of a rally, 
sadly dropped more than eight 
points. % 

The economic concerns were 
there for all to see. On Monday, 
there was brief cause for encour- 
agement: the steel strike, which 
most people had expected, did 
not materialise: the selective 
railway strike, which had been 
growing in severity in its two- 
week life, was suddenly settled. 
The market responded quite well 
to this and gained 6.49 points on 
the day, only a couple of points 
below its best for the session. It 
was not a particularly active day. 
at just under 12m. shares, the 
interest was mostly professional, 
but nonetheless the advance was 
on a broad front. 

Not so on Tnesday: the Stock 
Market bad time to digest these 
labour settlements and they did 


Wednesday started as hag 
but found a bit of what ® 
described as “ technical bounce 
about lunchtime, only to lose I 
in the afternoon and end a 
down another 5.11. i 

The week was also marked 'll 
several items of micro, j 
opposed to macro, interest TK 
most heavily traded stock vi 
International Telephone as 
Telegraph, which last week-a 
entered into the largest out-of 
court settlement in anti-mu 
history. It was a fasc inate 
agreement, requiring ITT to sej 
off subsidiaries bringing k 
$ 1,000m. a year in order to n 
tain one worth a similar amount 
Its long term importance, in q 
far as it affects all conglomerafi 
mergers, is probably greatq 
than the short term, but it wa 
the latter consideration thj 
exercised the analysts this wed 
They concluded that ITT 
giving up so much that it wwdl 
not be able to maintain its 161 
per cent, a year growth rate 


MINES IN THE NEWS 

Showers and sunny spells 



BY KENNETH MARSTON 


WHILE British seaside attire 
has been switching lrum plastic 
n.avfcs in summer slacks at one 
uiinuii* anti hack again the ne\t, 
ov.*nis m the mining world have 
been inllimmii a similar course 
;n tills unset lied first week of 

’lake Gold shares, for in- 
iiauiv. which were about as 
.•ijeenui as a wet Sunday in 
at Ihc beginning 
«; the week. Bui on Wednes- 
ia> they IhiiiiuvU up with the 
roe market hill lion price when 
•tvacli moves cut .speculation 
m a revaluation nf the franc 
et "he l‘.S. dollar wobbling 
icaiii. 

."•lcanwhilo. the trust for L T .S. 
nvestmeni in South African 
iold shares. American-South 
Uncart Investment, has 
Jceed it - latest quarterly 
eport, 'lilts shows that sines* 
•u the huj :nu list were East 
irieimitetn. Kloof. Southvaal. 
’rr-iiipai Sleyu. St. Helena and 
VinkcthauU. Uu the other 
i.i:iu. .\>Ak: made further sates 
j Western Deep. Buffcls. Prcsi- 
;cnt Brand ami Harmony. There 
i? !i» eh.in-.r in the lug 2.48m. 
! iarelii-idii!^ m He Beers. 

soldiers 

WV'hor 'I"' Jonu awaited 

:ie ::: the ■ n!:ri;d price of gold 
r,v larte enough and come 
ion cno.i-ih in revive Australia's 
;eid«?:: AI:Je :«• a moot poult. As 
* j*,. the remaining mining 
impanies. Gold Aliups of Kal- 
, Hirin' and Central Norseman 

are te.;lin.i the economic 
,neh with the aid of 

.■verunu-nt subsidy. 

G.V.K hopes lii he able to keep 
.nne nut. I the i ; r-l half of 1973 
hile Central .Norseman expects 
■ >ur pend production by the 
r.d of nvx* year. Bufh halt* 
lams tha: umld He converted 
. dea! with nickel produced by 
liter.-. a : already happened 

.i the Mile, and they are con- 
der:n '4 making rights issues in 
:der in acquire short term 
»vos;n:mi> v,uh the hope nf 
■tr-siini: the money tu be paid 
ick f :i “’urr holders from the 
.;*• ■»; surface assets. 

Like old “oliliere, these com- 
mies mr-.-bd only to fade away 
■raii-'V their mines, which still 
tw plenty of gold ore, are IO 
- pul os? care and maintenance 
i#s> pend the tune when 
v pn.’e of iuld becomes more 
tractive. From a shareholder 
irtt of view. GMK look to be 
reasonable two-way bet for 


investors who are not in a 
hurry- 

Showers again, this time for 
Canada’s International Nickel, 
which has announced that earn- 
ings for the first half of this 
year have dropped to 862.6m. 
<£26ni.1, or 84 cents per share, 
rrem 8102.4m. in the same 
period of last year when the per 
share figure was 81.37. 

A Tier last year's buoyant con- 
ditions lncfi Has suffered front 
a falling off in demand for 
nickel and it is now cutting 
production by Miute 7 per cent. 
But the company still has confi- 
dence in the longer term and is 
pressing on with its big expan- 
sion m capacity for the future 
which will mean spending of 
S45Hm. in Canada alone during 
1971 and 1972. 

Much of i he expansion outside 
Canada is being done by Ineo 
and others in New Caledonia, 
the Pacific nickel island which 
ha.: a really huge production 
potential. It also has problems, 
political as well a* la hour, and 
it occurs to me (fiat nickel 
eii.-f «uiier> may prefer in tie up 
contracts with liv relatively less 
troubled Australian mines. 

This, nf course, brings us to 
that fallen angel. Poseidon. The 


quarterly report issued this 
week has been undoubtedly en- 
couraging, but in share market 
terms encouragement is not 
enough: Poseidon needs to work 
wonders to restore its image 
of the “ Windarra Wonder.” 
Latest development values at 
the property are right up to the 
mark and the neighbouring 
Union Oil - Domestake - Hanna 
U.S. trio’s find continues to sug- 
gest that there is a good deal 
more ore to be found in 
Poseidon’s ground. 

But what the market wants is 
a cut-and-dned financing plan 
and a more ambitious produc- 
tion schedule. Well, Poseidon 
has confirmed that a production 
financing proposal has been 
made by Anglo American Cor- 
poration and that talks arc also 
going on with the U.S. trio on a 
sharing nf infrastructure costs 
for the two mines. Perhaps the 
latter talks could lead to a closer 
association with Poseidon which 
may now have to weigh the 
advantages of this against the 
undisclosed Anglo terms. 

The important thing is that, 
while ihe financing deal has still 
to bo tied up. the project is 
really moving forward and it 
cnuld be bigger than has been 


generally realised. It Is interest- 
ing that discussions are already 
taking place with overseas 
groups — American Metal Climax 
could well be one of them — for 
the erection of a smelter in the 
area.. Things seem now to be 
warming up and long-suffering 
shareholders may find that it 
will be worthwhile to be patient 
for a little longer. 

Others may also take heart 
from the fact that the sale by 
tender of shares in the iil-fated 
Mineral Securities Australia 
portfolio appears to be very well 
subscribed. Latest news is that 
pretty well all the company’s 
creditors may be paid off in full, 
but it is unlikely that there 
will be anything left over for 
the unfortunate ordinary share 
holders in Minsoc. 

Still, as I pointed out last 
week, the clearing up of the 
crash will release a lot of money 
and much of it is bound to be 
reinvested in the Australian 
Mining market. This week the 
Union Corporation group and 
associates has had its S12.3m. 
(£5.7m.. tender accepted for the 
59.6 per cent, stake in the rutile 
and zircon-producing Cadgen 
RZ which owns just over 50 
per cent, of Consolidated Rutile. 



* Indicates programme In black 
and white. 

. BBC 1 

10-30 a-m. ’Steddfod 72: Eistedd- 
fod report. 11.15 Interval 1 UD 
Weekend Weather. 11.25 Cricket: 
Second Test Match, England v 
India. 

L30 p.m. Grandstand: 1.40, 4.40 
International Sbow Jumping: 
Aga Khan Challenge Trophy, 
2.0. 320. 4.15 Rugby League: 
The Wigan Sevens; 2.15, 3.0, 

3.40. 4.40 Test Cricket: Eng- 
land v India; 2.15 World 
Archery Championships; 3.0, 

3.40, 4.40 Swimming: ASA 
Championships; 5.0 Results 
Service. 

5-20 The Pink Panther Show. 
5.40 Great Zoos of the World: 
part 5: West Berlin. 

6.10 News. 

&20 Match Of The Day: Watney 
Cup Final 

7.30 Saturday Western: "Apache 
Drums” starring Stephen 
McNally and Coleen Gray. 

8.30 It’s Lulu. 

9.15 News. 

9-30 Apollo 15: Splasbdown. 
10.00 Frankie Howerd in "Up 
Pompeii!*’. 

10.35 Apolio 15: The Astronauts 
Report. 

IQJiO Parkinson: conversation, 

guests and music with 
Michael Parkinson. 

Ail Regions as BBC-1 except at 
the following times: — 

Wales — *J 0.30- to JO a.m. Cadi 
Ha. * 12 . 45 - 6.10 p-m. Welsh Grand- 
stand (LLIW): Sport and music — 
Royal National Eisteddfod of 
Wales. 12JJ0-3.35 Male Voice 
Choir competitions — Eisteddfod; 

, £0 News Headlines; 25 Rugby— 
British Lions Tour of New Zea- 
I land; 3.0-5-30 Cricket: Glamorgan 
! v Yorkshire; 8.0 Results. 10.10- 
10.35 ’Steddfod *71: (LLIW) 

Eisteddfod report. 

Scotland-— *(L2O-7.20 p.m. Sports- 
reel including Drybrough Cup 
Final. *11.32 Scottish News 
Headlines. 


Northern Ireland— *1L32 pan. 

Northern Ireland News Headlines. 

BBC 2 

*3.00 p.m. Saturday Cinema: 
" Model for Murder * 
starring Keith Andes and 
Hazel Court 

4.10 North Sea Strike: Gas from 
below the sea bed 

430 Cricket: Second Test Match. 
England v. India 

7.10 Westminster 

7.30 News, sport and weather 

7.40 The Codebreakers: part 5 

8.10 Look. Stranger: An Abbey 
for Prinknash 

8 JO Cousin Bette by Honore De 
Balzac starring Margaret 
Tyzack 

9.15 Creedence Clearwater Re- 
vival: Close-up on a pop 
group 

ia0S Oh God, Nigel, I Can’t 
Stand It Any More — Man 
Alive film about the 
Romantic Novelists 

LL05 News on 2 

11.10 Film Night Special 
*IL40 Midnight Movie: “This Man 


9 JO News from ITN and Apollo 
15 Splashdown 
10.00 The Guardians 
1LO0 Apollo 15— Arrival aboard 
USS Okinawa 
11.05 The Best of Aquarius 
11.35 Manhunt 
*113i a.m. Phatoreport 
All ITV Regions as London 
except at the following times: — 

ANGLIA 

1US p.m. All Our Yesterdays. 5 JO 

V.P.O. tJ5 The Trouble With You, 
Utlan. MS The Comedians. 705 Dea 
O'Connor Show. 805 *■ Night Train to 
Paris.'* starring Leslie Nielsen. 11.05 
Marcus Welbr, M-D. UL05 a_ra. RcBectloa. 

ATV MIDLANDS 

22J0 p.m. To-morrow's Horoscope. 1205 
90. 5JH Lost to Space. 415 The Odd 
Couple. i JS Saturday Feature Film: 

“ H JLS. tteSau.” starring Alec Gnlnness. 
Dirk Bogarde and Anthony Qnarte. US 
Des O' Connor Show. U.B5 Marcus Welds 
M.D. * 1 3.00 Personally Spe airing: Sir 
William Armstrong. 

BORDER 

1L50 a-m. The Forest Rangers. 1205 p.m. 
All Out Yesterdays. 500 On the fiuses. 
540 The South Family. 605 Feature 
Film: ’* Julie.” starring Doris Day and 
Louts Jordan. 8J10 De® O'Connor Show. 


Reuter” starring Edward wo The odd Couple, u.05 i^py. 
G. Robinson _ . 


LONDON 


CHANNEL 

SOS p.m. The Man From UJ5.C.L.E. 

,, __ hOSOnibe Bases. M7 Saturday Film: 

IL20 a. 01. RAC Road Report IL25 '• Desire Me.” US Dee O' Connor Show. 
Farmhouse Kitchen. 11.50 Thun- 11JB5 Strange Report. 

derbirfc. li.43 p-m. New, Irom GRAMPIAN 

°O U, e sjTlJZ 

nail. JJsO oheyre Oft. L3Q, Music. 7J0 Saturday Film: “The 

2.0, 2J30 and 3.00 Racing from Astonished Heart." Starring Noe! Coward. 
Newmarket. 1.4S, 2.15 and y 5 . , , p< vL.. o '. c i o,II10r . Show. Ii.es The 
2.50 Racing from Red car. 3.10 TrOTble wah Y «m. Lilian, ms Seaway. 


Music. 7J0 Saturday Film: The 

Astonished Heart," starring Noe! Coward. 
8JS Des O'Connor Show. LLBS Ths 
Trouble WUh Yon. Lilian. 2X35 Seaway. 


A 109-eon truck Is loaded at Nchanga's open-pit copper mine in Zambia. Like Into, the company is living 
through less prosperous times but continues to expand capacity to 0.5m. tons of copper 4 year in 1974. 


RADIO 1 247m 

Time Lhocks. uu-lo-lhc-minute tralGc re- 
ports and Ntws summaries at S.30 a.m., 

6.00. 6.30. 7.00. 7.30. S 00. 8.S0. 9.30. lOJO. 

11.30, 12.10 p.m.. IS. 3.30. 4.30. 5.30, 
«». 7.30. 10.00. 11.00, 12 midnight 

- 0 ®' Weather at a.m.. 6.02, 
S.'S. ..0:. 7.32. 8.02, fi.E. fi.32 p.m.. 
2,02 a. m. 

500 a.m, As Radio l 8J2 Ed Stewart 
with Junior Choice. 9X5 Stuart Henrs 
1X00 The Date Leo Travis Show. 2M p.ia. 
Scene and Heard. 3JOO Vivian Stanahall’s 
Radio Flashes. 5.00 Johnnie Walker; Lite 
ai Five. UQ Mike Raven. 732 p.n. 
mil 2.02 a.m. Radio 1 Joins Radio 1 

RADIO 2 w*"* 'hf 

Nim summaries ai wo a.m.. 6. DO. mo, 

7.00. 7.30. 3.00. S.30. B.3D. IQ.QQ. fi.DO. 12 
noon, l.M p.m.. 3.00. 6.00, 738. 10.00. 
11 00. 13 midnight. LOO a. in.. 2.0a. Weather 
at a X a an., 6.02. 60S. 7.02, 732, 8.02. 
8 32. E.fE p.ffl.. 2.02 a m. 

SJ0 a.m. News. 532 Breakfast Special 
S37 Racing Bulk-tin. 532 Ed Stewart with 
Junior Choice. 435 Far Younger 103- 
icni-rs. 10.02 Joe Henderson introduces 
Melody Time. 12.02 p.m. Dick Emery 
says That's Showbia. 132 This is the 
Radio Orchestra 232 Sport an 2: 2.02, 
235, 235. 3.25. Racing Irom Newmarket: 
200, 1®, 53S Racing from Rcdcar; 2.28. 
2-35, US, 335. MS, 535, 53, 540 Cricket 


International Sports Special: 
Tennis — The Quebec Inter- 
-nationai from Quebec City. 
3J>5 Results. Scores, News. 
4.00 Wrestling 4.55 Results 
Service. 

5.10 Catweazle 

5.40 The Trouble With You, 
Lilian 

6.10 News from ITN 

6.15 No, That's Me Over Here 
6.45 The Des O'Connor Show 
*7.45 “ No Trees in the Street ” 
starrinR Sylvia Syms and 
Herbert Lom 

report*: 2.21. 235, 3JDS. 333, U5 Swim- 
ming: ASA Championships: 230, 2.35. 345. 
335. 445, 545. 535, God: Classic inter- 
national Tournament: 3 Jo Soccer: Warner 
Cun Final: *35 Hound-Up: 500 later- 
national Rugby Union: 335 Yachting: The 
Admiral's Cap: 535 Athletics: European 
Athletic Championships. 543 Listen to tba 
Band. *30 Take Your Partner*. 738 
Sports Desk. 732 Country Meets Folk 
838 Star Sound. 930 Saturday Night with 
Keith Skats: Including reports on Apollo 
lj— The End at the Ulsooa, »4» mih_ 
night Newsroom, 1245 ui. Night Ride. 
2J» News. 

RADIO 3 <«•*.; VHF 

84B a.m. News. 8.05 Aidude: Raws- 
thorne. Walton. Berkeley and Britten. 
Arnold. Haydn Wood, Coates, gramophone 
records M0 News. S4S Master Works: 
Machauf, Britten, gramophone records. 
UJ0 The Week Ahead. llJS Tew Match 
Special. England v India; 1135-135 includ- 
ing summary: US-140 News: L8U|| 
Scoreboard: 130338 Your Letters 

Answered: 10M-2D and UU-fcao hwiuAmg 
summaries. 6.40 Bamk choral music. 
738 The Prom*, pint v. Handel. Muzart. 
B ratlins. 84D Personal View. 930 Tteo 
Prow, pan 1: Stravinsky. Chopin, Tchai- 
kovsky. HUG Egon Welles* ufa about 
his musical Upbringing in Vienna. 3846 
Songs, duct* add trio-sonatas: PurceO, 


GRANADA 

“JK’V.W* 1 ?- U - 2t p m - Solder- 

mao. 508 U.F.O. 605 The Bugs Bonny 
Show. 630 The Sky's the Limit , 740 
Hagan’s Heroes. 730 Des O'Connor Show. 
8JD Hawaii Flve-O. 2145 The F3.L 

HTV 

mo pjn« Bosh Bor. 1240 To-morrow'll 
Horoscope. 5-10 The FUmstones. 54S The 
Trouble With Yon, Lilian. *605 Saturday 
Cinema: " Fun Apache ” starring Henry 
Fonda am John Wayne. 838 Des O'Connor 
Show. 1UB Gurkha! 

SCOTTISH 

1230 p.m. Phoenix Five. 535 Cowboy 
in Africa. 635 Tho Smith Family. *645 

Peter WlalurT. HandeL tna News 
Summary. 

RADIO 4 330m; VHF 

«5 to*. News Summary. 637 Farming 
Today. 645 Outlook. 630 Regional, news 
and weather. T40 News. 730 On you? 
Farm. 740 Today's Papers. 745 Out. 
*<*. 738 Regional newTIid $£. 
“J Today; magazine. The Nows. 845 
S'SSi 3 foU *w«i st 830 hy more 

? 25? ay ‘ J" 39 840 News. 946 

Sa turday Briefing. 945 From onr Own 
CmoxpondenL UO The Weekly World. 
The Wc in Wcatminatcr. ,iq 15 

f efTlce X Sn *S on MJ0- 

Tim c PrTI ' VHF Open University. 
SJ" .Pgjn $*£**■ *■-»• Brain of 

Britain 19n. 1235 Weather and programme 
news, loo One O'clock News, us page 
the Team Thu*?. 145 Aliernoon Theatre. 

Weekend Woman's Hour. 440 Ft!m 
Time presents Ned Sherrin. U0 Pick of 
the week. 535 The Twelve Maidens. 
wea ther and programme ceny. 640 Six 
P-^°? Kcp t W* Letter from America, 
6J0 Sports Session. 740 Desert Island 
Discs. 730 Roy Hudd’s Vintage Muslc- 
Hal: a Night ai The Oxford— JSffL 830 
ThMtre - 9 -5B Weather. 
1040 Tea O'clock Neva. IOOO ifj- Rina of 
Uusie: David Franklin with recruits. 

U30 For All Sorts and qt 

JUen. 1145 Late Nows. 


Saturday Action Movie: '* Diploma 

Courier '* starring Tyrone Power. Pairu 
Neal and Srcphra McNally. 8JB d 
O'C onnor Show. *13.05 Homicide. U 
a-m. Late CalL 

SOUTHERN 

1238 o.m. AH Our Yesterdays. 535 T 
Man from U.N.C.L.E. 635 The Gold 
Shot. 745 Doctor at Large. 735 Job 
Wild. *8.05 Saturday film: '*99 Hfr 
Street" starring John Payne and Eret 
Keyes. 10.00 Des O'Connor Show. 13 
The Guardia n s. 1245 eon. Southern Nei 

TYNE TEES 

*3130 «jn. AH Our Yesterdays. 13 
Cartoon CandvaL 1235 non. B. B. Pri 
Stuf. 530 Bonanza. 635 Saturday coma 
Ftfam “ Oh Rosalinda " starring Aotha 
Quayie and Anton Walibnwk. 8.06 D 
O'Cnoaor Show. *840 The Trouble W1 
Yon. Lilian. 1145 Marcus Wetby, Ml 

ULSTER 

1235 pan. Wooblnda. 538 The Great* 
Show on Earth. *635 Saturday Pktun 
" Tarzan’s Mamc Foontain " stint 
Lex Barker and Brenda Joyce. 7- 
Marais Welhy, MO. *835 Clster Spar 
Results. *830 Des O' Connor Show. XL 
The Comedians. U30 Hawaii Ftve-O. 

WESTWARD 

«-m. All Our Yesterdays. 1230 M 
Mr. Piper. 5 35 The Man from U-N.CJJ 
635 On the Buses. *6.45 Saturday Ffln 
. ■■ Desire Me " starring Greer G arson a 
Robert Mitcham. 835 Des O'Connor Sun 
U45 Strange Report. 1240 Faith for 14 

YORKSHIRE 

1130 ajn. AD Our Yesterdays. Ol 
Cartoon Time. 1235 H. R. Pufnstuf- 53 
Gunsmoke. 635 Cartoon Time. 
Saturday Film Comedy: * Our Q 

Friday," starring Joan Co Ulna. Kenned 
More and George Cole. 840 Des o’Conni 
Show. *640 The Trouble with y« 

Lilian. 1040 Division 4. 1145 1* 

Guardians. 


TV Top 20 

Week ended August 1 

Homes 

viewing 

(m.) 

1 Coronation Street 

(Monday) Gran. 635 

2 Father, Dear 

Father Thms. 5# 

3 Public Eye Thms 5.88 

4 News at Ten 

(Wednesday) ... ITN 5.rt 

5 Opportunity 

Knocks Thms. 5-® 
Coronation Street 
(Wednesday) ... Gran. 5-fiS 
News (Sunday) ... ITN 5.6S 

8 News at Ten 

(Thursday) ... ITN 5.® 

9 News at Ten * 

(Monday) ITN 535 

10 Crime of Passion ATV 5.05 

11 The Sinners Gran. 5.00 

News and Weather 

(Saturday) ... BBC 5& 
13 He World of 

Whicker Yorks. 4# 
The Sky’s the 
Umlt Yorks 4L# 

15 A Man called Iron- 

side BBC 4# 

16 You’re Only 

Young Twice ATV &S£ 

17 Doctor at Large ... L/WtL 4 <5 

18 Alexander the 

Greatest ATV 4.70 

19 Nine O’Clock 

News (Friday) ... BBC 4 JBS 
It’s a Knockout ... BBC && 
Figures compiled by Audits of - 
Great Britain for the Joint' 
Industry Committee for Tele- 
vision Audience Research. 
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Unit trusts 


| Vour savings and investments 


distillers should be seeing Property Growth and the 


better trading climate 


( STANLEY GUYER AND WILFRID PICKARD 


S OF Scotch whisky in the 
market increased by 13.9 
:ent. last year and more 
made good the previous 
drop. This had followed 
luty increases on whisky 
en March 1968 and April 
Similarly shipments to 
2as markets moved sharply 
by nearly 16 per cent, and 
■ : all-important but increas- 
competitive U.S. market by 
oer cent. 

steeply rising costs were 
elieved until the autumn 
the Distillers Company 
meed its price increases 
> broke a hitherto nine-year 
stand-stilL AU previous 
increases had been due 
dse duty. But the rise did 
Nme soon enough to save a 
the distillers from report- 
iwer profits. 


The Distillers Company itself 
managed no more than a 4 per 
cent improvement at the pre- 
tax level although this was 
among the best from the indus- 
try. But with the company’s 
finance requirements satisfied 
by the £40m. Unsecured Loan 
Stock issue on top of the sale of 
£4.7m. nominal of its BP holding 
that raised possibly £20m., and 
with a price rise due for exports 
the share price is at what looks 
to be a buying level. At 153p 
Distillers yielding 4*2 per cent, 
with a p/e of 16.2 is likely to 
stay among the leaders in any 
market improvement bearing in 
mind that whisky sales world- 
wide are still in a growth phase 
and maintaining the 9 to 10 per 
cent, annual average increase. 

International Distillers and 
Vintners whose 1969 profits 


were down by over flm. to 
£7.5m. was seeing an improve- 
ment in the eight months to 
February last, although this was 
more marked in sales of £85m. 
(£74. 5m.) than in profits which 
were only marginally better at 
£5.45m- (£5. 38m.). The Watney 
Truman tussle in which EDV 
shares feature in the takeover 
terms has done little for the 
share prire which is also well 
down from its peak at 69p. The 
yield of 4.3 per cent and the 
16.4 p/e is not looking too far 
ahead of the benefits that have 
yet to show through in profits 
from the major rationalisation, 
but which could do so in the 
current year. The probability 
of relatively static profits for 
the year to May last is already 
in the share rating. 


;t 


Tobacco shares 


. Ji il 

. V\ ¥ 


3 has been a revival of 
3 st in tobacco shares, 
■in brokers have been 
ig their recommendations 
--.is sector based on a com- 
ma of relatively high yields 
e-rating prospects. 

, course, overhanging the 
Jon there is the shadow 
•' the Government’s anti- 
""ing campaign. But sales 
obacco have been very 
ent in the past The initial 
ion to the report of the 
» College of Physicians was 
es drop of 10 per cent 
■ver, consumption has 
tally recovered and should 
most back to the former 
by the end of the year. . 

.* the first half of the cur- 
year Imperial Tobacco 
p came out with pre-tax 
s of £35.8m. — a rise of 
•r cent. Myers and Co., in 
rent study of the group, 
ast a rise of 5.5 per cent 
4.6m. for the full year with 
Uier improvement of 21 per 
to £78J2m. by 1973. 
sre is still scope for IMPS 
crease its cigarette market 
above the present 67.5 per 
Although ihe diversifies- 
into foods has not as yet 
•d very successful, this is 
as an area of big potential 


At 893p the shares yield 5.3 per 
cent and have a price/ earnings 
multiple of 12.2, which is 
reduced by some 4 points if 
earnings from the 28.53 per 
cent, holding in BATS are 
consolidated. 

British American Tobacco had 
made little progress in its first 
half, as this week's figures indi- 
cate. Simon and Coates con- 
siders that Britain's entry into 
the Common Market could 
restore its attractions as. a 
devaluation counter if the ster- 
ling parity is called into 
question. 

Sales in the U.S. and Europe 
have been doing well, although 
difficulties have been encoun- 
tered somewhat naturally in 
Pakistan and in Latin America. 
The moves outside its tradi- 
tional business into cosmetics 
and paper have so far been 
disappointing. At 358p the yield 
is 3.6 per cent, with a p/e of 
10.9. The shares appear less 
attractive than IMPS on income 
and re-rating potential. 

Due later this month, the 
results for Carreras are ex- 
pected to show a rise of around 
23 per cent, to £8.1m., and this 
company is the subject of a 
survey by Phillips and Drew. 
The launch of the new Hallmark 


cigarette should help sustain a 
further increase in earnings. 
With almost one-third of the 
King Size market, the group 
could gain most from entry into 
Europe and any resumption in 
buying of Rhodesian tobacco. 
There are good short to medium 
term prospects for the “B" 
shares at 35p yielding 5.5 per 
cent. 


POINTS IN BRIEF 

LESS THAN two years ago 
Imperial Metal Industries. ICFs 
non-ferrous metal subsidiary, 
offered £6m. for the purchase of 
Enots. But the terms were 
turned down as being in- 
adequate. Subsequently this 
manufacturer of pneumatic con- 
trol equipment failed to meet its 
profits forecast and reported 
first-half earnings for 1970-71 
48 per cent. down. 

Now, however, the improved 
economic climate coupled with 
the sales drive into Europe 
offers prospects for major re- 
covery. At 83p the shares aTe 
40 per cent, above the low point 
But with market capitalisation 
of no more than £2.9m. the 


MMODITY SHARES 


Buyers only in the 
tea share market 


•v Y JAY PALMER 


HOUGH THE TEA sector 
always been a notoriously 
market, over the past six 
hs or so it seems to have 
me more difficult than ever 
»al. Take for example one 
c larger and more popular 
?s. Assam Dooars. A year 
one could easily deal in 
or even 10,000 shares 
mt too much difficulty. Last 
■L, the jobbers were quoting 
ce in 2.500 or alternatively 
ire nominal price for 5,000. 
has been more or less the 
>rn throughout the sector, 
ith the dealers ever willing 
ake in stock but largely 
ile to sell, the trouble seems 
mi from a lack of any shares 
ng on the market. This is 
ily the fault of the high- 
xic unit trusts and the 
lie-orientated institutions. 




owe funds 


■■ , i pointed out in this 
nn two weeks ago, during 
1969-70 equity bear market 
unit trusts found it much 
•r to extol the virtues of 
no trusts and this resulted 
a boom of such funds, 
ough the rubber sector 
ably received the lion’s 
c of the cash so raised, 
* than enough was placed 
.■as to dry up supply. 

■on in these circumstances, 
ever, the sector saw a good 
of turnover. Not only were 
new funds mopping-up such 
ale stock as came onto the 
ket. but there was also a 
, level of inter-trust switch- 
Whether such a dominance 
i sector by relatively fow 
ts is a good or bad thing is 
her question, but it did not 
n to work against the private 
vidua! as long as it created 
ill) movement of stock, 
uch a situation was too good 
last and as with all good 
igs it came to an end. With 
pick-up uf the main equity 
■bet earlier this year, in- 
■st in the commodity sectors 
i whole dropped off. With 
comparatively high level of 
.‘rwiftcalion, the rubber soc- 
vauu* off best. Tea turnover, 
/ever, virtually dried up. and 
• shares that had been taken 
ay the trusts ceased to come 
again. 


That is more or less the 
current position. At the 
moment the greater mass of tea 
Shares yield about 14 per cent 
to 15 per cent, historically (the 
unrepresentative sector yield is 
about 9 per cent.), and this is 
obviously so attractive on in- 
come terms that the trusts are 
still tending to swallow what the 
free market does turn up. 

So with the funds dominating 
the market by being unwilling 
or unable to sell shares, the 
position could slowly lead to an 
absolute deadlock. On the face 
of it. unless something drastic 
happens it can only result in the 
termination of any kind of 
“ market ” for tea shares. 
Theoretically, the answer is 
simple— all the stock-hungry 
jobbers have to do is push up 
prices to bring in both the 
trusts and the public as sellers. 
The trouble is that — in this case 
at any rate — It is by no means 
certain that this would do the 
trick. 

First, it is at least one 
jobber's opinion that a 10 to 20 
point rise in share prices would 
bring only a few sellers into 
the market. Secondly, there is 
a general feeling that tea share 
prices are at the moment as 
high as anyone would be willing 
to chase them. 

The foundations for the latter 
view are that only a few opti- 
mists doubt that tbe majority of 
companies will be reporting 
lower profits (and probably cut 
dividends) for the current year. 
So this side of the 1971 dividend 
season. (August-September). the 
historic 14-15 per cent, yields 
are high enough. The view is 
that enough companies will cut 
their pay-outs to bring the yields 
down to a reasonable 10-11 per 
cent by Christmas. 

This is affected by the fact 
that the prospects for the 1971 
crop look healthy. While the 
commodity sectors are of neces- 
sity short-sighted, they cannot 
afford to ignore the possibility 
of profits and dividends being 
restored in 1972. At the moment 
then, there is an uneasy com- 
promise between the immediate 
fears and the longer-term hopes 
with the main emphasis, as 
always, on the forme r- 

That then is the overall posi- 
tion. Narrowing the shares down 


by countries of operation, how- 
ever, does not produce any dear 
favourites. While the Pakistan 
turmoil will probably result in a 
1972 world tea supply shortage 
of some 45m. lbs., it is not yet 
clear how much of this will be 
supplied by the Chinese. So 
while this could result in a kind 
of a Roman Holiday for the 
other tea producing areas, it is 
not — as has been suggested — 
of necessity a bullish factor. 

While the prospects for the 
A ssams and Dooars look above 
average, the shares by and 
large are already on a small 
premium. Ceylon is, of course, 
subject to tortuous exchange 
control regulations, and there is 
always the possibility that the 
Foreign Exchange Entitlement 
Certificates will be raised even 
further. The remaining sector — 
the African shares — can be 
largely excluded due to lack of 
marketability. - 

British Sugar 

British Sugar’s 1971 forecast 
of £6.5m. pre-tax against £2. 6m. 
last year obviously came as a 
surprise to the market and the 
shares jumped from 187p to 
265p on Tuesday night before 
falling back to 244p last night. 
It seems that while the market 
was aware that the current 
year’s profits were going to show 
the benefits of the new incentive 
agreement with the Govern- 
ment (the shares had already 
come up from I30p last March 
when the details were ex- 
plained), the actual size of the 
once and for all gain was much 
more than anticipated. 

Given that the forecast £6.5m. 
pre-tax is directly comparable 
to £5 2m. hypothetical 1969-70 
profits under the new terms, 
the year's growth does include 
some organic growth. This is 
largely due to tbe recovery 
from last year’s lower than 
average crop and sugar ronteni 
and an increase in the group's 
average daily factory through- 
put Nevertheless, it remains 
true that once established on 
this new profits plateau, the 
level of profits and future 
growth prospects will be largely 
determined by the vagaries of 
weather and efficiency. The new 
agreement does not alter the 
basic system, whereby the group 


is protected from price fluctua- 
tions, but no more than that 

So although there are plans 
to spend some £30 m. (financed 
both internally and externally) 
over five years to modernise 
plant and so increase efficiency. 
the group is going to need ail 
of this (and the agreement's 
variable element to beat costs) 
in order to come up with any 
sizeable measure of profits 
growth. 

Although B5 is partially 
owned by the Government 
(which controls directly or in- 
directly 36 per cent, of the 
equity) and only concentrates 
on refining home grown beet, it 
is not isolated from the debate 
surrounding sugar in the EEC. 
There appear to be two distinct 
questions arising out of this. 

First, there is doubt whether 
or not the Government of the 
day will allow BS to retain its 
effective monopoly of U.K beet 
refining if and when Britain 
joins the EEC. This decision 
is almost entirely a political 
one, and there seems a good 
chance that the restrictions will 
be removed to bring us into 
line with the European set-up. 
If so, such companies as Tate 
and Lyle which are now entirely 
concentrated on cane refining 
may decide to expand. 

Secondly, there is the ques- 
tion of the group’s margin of 
efficiency over the European 
beet refiners. Although this is 
currently reported to be of the 
order of £ 20 a ton — differences 
of subsidy make any direct com- 
parison difficult — this may not 
be enough to offset the loss of 
incentive payments. On this 
point the group has declared 
its expressed confidence of both 
“ material and sustained 
(profits) growth during the 
transitional period.” With so 
much an unknown quantity,’ 
suffice it to say that this view 
is not absolutely certain. 

At the current price the 
group is selling on a prospec- 
tive 6i p/e and yielding 3.7 per 
cent, (on the latest 12 months’ 
dividend). That obviously has 
little attraction on an income 
basis and the p/e rating is no 
more than one would expect 
for a commodity share subject 
to uncontrollable influences. 


life assurance probe 


WHAT THE BROKERS SAY 

Two vital differences mark 
the present stock market 
climate, says Jackson Smith 
Chance. One is the “ extremely 
radical nature” of the Budget 
proposals and the other lies in 
the prospects for industry in 
the Common Market The 
broker has accordingly angled 
the current recommendations 
towards companies that should 
benefit from EEC membership. 
These take in IMPERIAL CON- 
TINENTAL GAS. EDV, MAR- 
TONAIR, P & O and TOZER 
KEMSLEY. 

Although usually classed as 
a Midland builder, the 
GREAVES ORGANISATION 
should more properly be looked 
at as a property trading and 
development company in the 
view of Smith Keen Barnett of 
Birmingham. Tbe broker thinks 
the shares undervalued, DERI- 
TEND STAMPING is recom- 
mended on the basis of im- 
proved efficiency and the upturn 
in the motor trade. i 

Following the excellent in- 
terim statement from PAGE- , 
JOHNSON BUILDERS. Stirling I 
Hendry of Glasgow favour a 
purchase. The dividend has I 
been raised. It is in a strong 
financial position with a good 
order book, and holds a sub- 
stantial land bank. 


company could once more 
appeal to IMI or to another 
group seeking a well-run opera- 
tion in this sector. 

Racal Electronic's rapid 
growth in recent years has been 
helped by the 40 per cent, a 
year expansion in sales of the 
lucrative military manpack 
radios in Africa and Asia. This 
rate of increase cannot be 
expected to continue in- 
definitely. Even if the Clansman 
radio project for the British 
Army goes ahead, profit mar- 
gins are likely to suffer. Quilter 
Hilton Goodison thinks that the 
growth rate in earnings will 
lose momentum and suggests 
that on any rise in the price the 
shares should be sold. 


BY KEITH LEWIS 

JUST RECENTLY a few life 
assurance companies have 
released to the Press and public 
their evidence to the Sir Hilary 
Scott Committee, which is look- 
ing into the unit-linked side of 
the industry. And clearly their 
motive has been to gain support 
for their views. 

The subject is a complex one, 
hut can fairly be boiled down 
to whether or not legislation, as 
it stands, gives adequate protec- 
tion to the policyholder. And 
in this context it would 
certainly seem as if existing 
laws are not sufficiently 
developed to deal with the situa- 
tion at present, which (in 
theory at least) could allow an 
unscrupulous operator to 
exploit the public. 

The establishment — which can 
fairly be identified as the mem- 
bers of the Life Offices Associa- 
tion — has .seen the new com- 
panies drive a coach and horses 
through the *' club's ” commis- 
sion rates structure. And so 
| frustrating has this been that 
Equity and Law recently 
resigned from the LOA on 
the grounds that it no longer 
wished to operate under these 
restrictions. 

Regulate itself 

And this is the nub of the 
whole question. The life assur- 
ance industry generally wants 
to be free to regulate itself 
and not have restrictive legis- 
lation imposed — and after many 
years of virtually blemish- 
free operation, who can blame 
it? On the other hand, the 
industry cannot demonstrate 
that it can police Itself in 
current circumstances. The fact 
that an LOA member can say 
it no longer wants to play the 
traditional game makes nonsense 
of the set-up — as indeed does 
the V & G saga. 

Now we have a whole new 
style of life assurance and a 
new breed of salesmen to go 
with it. Nowadays, marketing 
is the operative word and this 
means direct sales forces, 
which sometimes have only 
the one contract to sell, news- 
paper advertisements showing 
impressive properties (in the 
case of property bonds l. care- 
fully worded sales patter witn 
which to lure investors, and 
attractive commission rates in 
order to penetrate the market 
as rapidly as possible. Such 
practices have ruffled more than 
a few feathers in the establish- 
ment And it has taken some 
time for the traditional groups 
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Mr. Peter Hutley 


to overcome their indignation 
and follow suit The subject of 
commission rates remains a hot 
issue, but then it is no secret 
either that other methods have 
been found to reward the more 
vigorous salesmen. 

The 1967 Insurance Com- 
panies Act lays down some 
strict regulations for life assur- 
ance companies formed after 
that Act and it is from this 
direction that most d£ the noise 
is coming at the moment — in 
particular from the property 
bond operators. Different 
groups see dangers in different 
things, but the one aspect on 
which they all seem to agree 
is that the Committee should 
widen its brief to look at the 
life assurance industry as a 
whole. And this is probably 
fair comment. 

Peter Hutley, a leading figure 
in the property bond movement 
and one of the drafters of the 
much-publicised Property Bond 
Code of Conduct, has made 
rather less fuss than some over 
his evidence; but his views are 
no less valid for that. In fact, 
his ideas probably rank among 
the most constructive to date. 
One small point of inconsistency 
is that Hutley is negotiating on 
behalf of Property Growth 
Assurance (of which he is 
deputy chairman and managing 
director) for membership of the 
LOA, yet is calling strongly for 
greater disclosure — something 
that is not advocated by the 
latter organisation. 

However, the backbone of 
Hutley’s recommendations is 
that an Insurance Commission 


should be set up under the guid- 
ance of a Commissioner, brought 
from the ranks of the industry, 
to control day-to-day industry 
policy. Legislation would he 
moulded by this body and 
anyone stepping out of line 
would be reported to the De- 
partment of Trade and Industry 
to apply the appropriate chas- 
tisement — be it a fine or sus- 
pension from trading. 

The DTI already has sufficient 
powers to stop any company 
trading virtually at the drop of 
a hat. But since there is no 
avenue for appeal this would ap- 
pear to be a sledgehammer and 
nut situation for most cases. And 
this probably accounts for the 
fact that the DTI rarely exer- 
cises its power. 

Predictably, Property Growth 
is a post-1967 company and as 
such has to supply the DTI with 
quarterly accounts and copies 
of all advertising material for 
approval. Companies formed be- 
fore that Act— «nd that includes 
semi-defunct companies that 
have been bought up and geared 
specifically to sell unit-linked 
contracts — are exempt from 
these regulations and Hutley is 
asking (quite reasonably) for 
the same sort of regulations to 
apply to everyone — regardless 
of size. Naturally, this would be 
on a purely discretionary basis, 
and he argues that a small body 
—which fully understands the 
industry — could successfully 
apply the rules without DTI in- 
volvement. 

The argument against creating 
rigid regulations is that this 
encourages the more inventive 


to devise methods of skirting 
the rules. 

Hutley feels that one of the 
more important aspects to be 
examined is the method of 
valuation of the unit price — 
a topic that has long been a 
thorn in the property bond's 
side. For example, the treat- 
ment of capital gains tax is not 
uniform. Some companies (Pro- 
perty Growth being one of 
them) place 30 per cent, of any 
gain in a tax reserve for valua- 
tion purposes, though this 
amount is not actually removed 
for the fund and in practice 
continues to work for the 
policyholders’ benefit. Others, 
however, lake 2U per cent, at 
the surrender of a policy for 
anticipated future liability and 
this, of course, acts as a ** rear- 
end loading.” which is not 
apparent in the published price. 

As regards liquidity, Hutley 
feels that the group actuary 
should have to certify that the 
amount coming in through 
regular premiums plus the 
amount in cash and any stand- 
by credit facility is sufficient to 
cover liabilities. This is fairly 
straightforward, but he goes on 
to add that each separate fund 
within a group — property, 
equity or fixed interest — should 
be considered in isolation, both 
for solvency and liquidity, and 
that the Government Actuaries 
Department should lay down 
the broad guidelines. 

Falls down 

The question of the possible 
licensing of salesmen, which 
many offices are considering, is 
perhaps where Property 
Growth's evidence falls down. 
Target, for example, has gone 
on record as asking for a 
" certain minimum level of 
technical competence,” which 
could be gauged by examina- 
tions. Hutley reckons that every- 
one selling life assurance at the 
moment should be granted a 
licence and, even though this 
makes the undesirable at once 
respectable, any legislation that 
removes a person's livelihood is 
wrong. He concedes that it 
could take twenty years to clean 
up the industry at that rate. 

Not everyone in the industry 
will agree with Huliey’s views — 
obviously he represents only 
part of the picture. One body 
that obviously would become 
obsolete if his plans were adop- 
ted would be the LOA. but then 
there is no cause for anxiety 
just yet with the Scott Commit- 
tee's brief still confined to the 
unit-linked side. 


Firth Cleveland 


Promising Prospects 

Extracts from the speech of Mr. C. W. Hayward. C.B.E. Chairman of Firth Cleveland / 
Limited at the Annual General Meeting held on 6th August, 1971. 

"Once again I am glad to report that Group turnover reached a new record level in 1 970. . 
Total Group trading profits at £2,797,245 were 35% up as a result of further improvements . 
in profits from the Industrial Divisions — both Home end Overseas and to a return to . 
profitability in the Retail Division. Vour Directors now recommend an unchanged 
Final Dividend of 1 9%, making 35% for the year. 

Fastenings and Components Division 

Total turnover of Firth Cleveland Fastenings increased, but margins suffered and will continue 
to do so, until home demand increases. Exports rose 1 2% and the Company was a recipient 
of the Queen's Award to Industry for export achievement. Both sales and profits of Firth 
Cleveland Extrusions showed a further increase, and Firth Cleveland Sintered Products again 
doubled its turnover during the year. 

Engineering Division 

Boscombe Engineering increased their sales of 'Tropical' heaters and opened up some new export 
markets. Lartdmaster have now moved to expanded premises in Poole and this together with a 
rationalisation programme offers brighter prospects for the future. Firth Cleveland Fans produced 
record profits, and Stenor showed improved sales and profits after absorbing the costs of moving , . 
to new premises in Kew. Econopack also showed improved efficiency after moving into their .V / 
new factory. 

Steel Division 

The steel strip companies yielded record results and further ^ 

expansion of production facilities has improved both qual- 
ity and service. The Firth Company achieved Improve- ' l/I 
meats in production but profits were only slightly up /■ v 7 A 
due to cost increases. Richard Hill showed satisfac- 't-‘ In 

tory improvements in all departments and new / \j J .. . . 

equipment installed during the year has come into ' VfiMk ¥ A \ •; • • 

operation. Colorguard has doubled its turnover and f \ -• ggSBffigf m * ' j g • 

reports good future prospects. <. If 1- \ T- 

Lead Division 

The Lead Division achieved record profits in 1970 ' STEEL 

andttisourhopeihatlncreasedsalesofingotleadand COLD ROILED STEEL STRIP • STEEL wire 
lead alloys will result in a satisfactory year in ? 971. STEEL BAR ■ BARBED WIRE ■ CHAIN UNK 

n; u ; C mn fencing ■ wire hope : 

Retail Division fabric * bars for 

The Retail Division now grouped under the Civic banner x CONCRETE REINFORCEMENT 

achieved an operating profit of £121 ,000 for the year, before -r ~ n : - 

charging reorganisation expenditure of £235.000 but after 7 " "* .. ■' ' f __ 

providing an additional £307,000 for unearned service ,, . . . . .... ... 

ch&rges. This reflects a substant/ai turnround over the J : ; V.- 

previous year. Prospects for 1971 are bright and profit- 

ability tor the first quarter well exceeded that for the gv' In. f Tfoil ""K "“•* 
whole of 1 970. 

Overseas Activities l a feiBg 1 xssJI V . 

Direct exports increased 20% to just under £5 mi II ion. /;;? 'vP- 

Profits Of our companies operating abroad C" : 

showed a 35% improvement on 1969. a? * X ^ \ 

The Future ^ RETAIL 

Taking the Group as a whole I believe that rssuhs for C. : RADIO 8 TELEVISION RECEIVERS v 

theyearwfllshowafurtherlmprovemamg'rven reason- DOMESTIC ELECTRICAL APPLIANCES 

able trading conditions ovgr the next six months and ; • ELECTRICAL INSTALLATIONS •* 

recent government measures should enhance proapects". DOMESTIC & OFFICE 


'•T 



FASTENINGS & COMPONENTS 

SELF LOCKING NUTS AND BOLTS 
PLAIN NUTS ■ SPRING STEEL FASTENERS 
PLASTIC FASTENERS 
SINTERED PRODUCTS 
COLD EXTRUSIONS 

PRESSINGS " . 



ENGINEERING 

MACHINE TOOLS • GARAGE EQUIPMENT 
CAR ACCESSORIES • CULTIVATORS 
HEATERS ■ GRASS CUTTERS 
TANGENTIAL FANS 
PLASTIC EXTRUSIONS ■ - 





LEAD SHEET & PIPE - LEAD FLASHINGS f 
LEAD FOR NUCLEAR SHIELDING : ' y 
LEAD FOR SOUND ATTENUATION 
< ■ SOLDERS ' : V 


RETAIL 


Copies of the Annual Report and Accounts are available 
from the Company Secretary. 
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a trust fund 


by our legal staff 

X have a life Interest in my 
late wife’s estate, the 
remainderman being a 
hospital. Would It be possible 
for me to apply for the trust 
to be wound up and the 
fund split between us ? if so, 
should I apply to the hospital? 
There is no reason at all why 
you should not approach the 
hospital with a view to the two 
of you splitting up the trust 
fund between you. The trustees 
will have to be protected 
against any estate duty which 
might become payable on the 
part taken by the hospital if 
you were to die within a year 
of the division, but this can be 
simply taken care of by a suit- 
able insurance. Your plan is 
perfectly feasible, and does not 
require any application to the 
Court. 

Adding a first 
name 

Is there a legal method of 
adding a first name to my two 
Chris tian names ? If not, 
are there any legal difficulties 
in assuming the name, for 
example in renewing a passport 
or proving documents ? 

Strictly, one can only change, or 
add to, one's forenames on con- 
firmation. when the Bishop may 
effectively make a change. 
Otherwise, there is no method 
of doing so, and although no 
law is being broken if you sign 
yourself A. B. C. Jones instead 
of B. C. Jones, It is the latter 
form which remains your true 
full name. 

' The*.? would be no difficulties 
about l >gal documents, but you 
would s.rrictly be called upon to 
sign them B. C. Jones (other- 
wise known as A. B. C. Jones). 

A solicitor 
willing to act 

As trustee of a settlement. 1 
have been unable to persuade 
a solicitor to take steps to 
have the trustee, an accountant, 
removed, apparently on the 
grounds that they will not act 
against fellow' professionals. 

How, then, can the matter be 
brought before the Coart? 

We do not think that the 
accusation you make against 
solicitors in generai is correct: 
at any rate, every time some- 


thing to this effect appears in 
our columns lots of solicitors 
write in hotly denying it. If you 
have any difficulty in finding a 
solicitor to take on your case, 
apply to the Law Society, 113. 
Chancery Lane, London, W.C.2. 
This is the solicitors’ own 
organisation, and they will give 
you the names of solicitors 
who will certainly be willing 
to act for you. 

Flexible 

insurance 

I am in the middle of 
professional exams, which will 
probably not be behind me 
for nine years, and have no 
dependants, but It has been 
suggested to me that I take out 
a “ flexible ” insurance policy. 
Are there such policies, and 
bow do I find the best 
company? 

Except to get a foothold so to 
speak with a life assurance 
policy, we suggest that it may be 
premature for you yet to buy. 
Better to invest your savings 
which cannot be large, against 
say a deposit for bouse pur- 
chase; then when you are 
qualified you can assess your 
insurance needs more accurately 
and buy accordingly. 


However, if you wish to buy 
now, a convertible terra policy is 
undoubtedly your best buy, and 
for a company, we suggest you 
consult insurance brokers. 

A squatter in 
Scotland 

In a reply last year dealing 
with the case of a squatter who 
bad lived is a house in 
Edinburgh for 40 years, you 
said he could not claim a 
possessory title. Why, after 12 
years, could he not do so? 
Under Scots law a squatter 
without any form of right or 
titl e to the land can never 
acquire any right merely by 
presence for any length of time. 
He never acquires a possessory 
title. 


A gift of 
share 


The nearest relatives of a 
cousin of mine who is unwilling 
to make a will are nieces and 
nephews, one of the former 
being illegitimate. Will we 
inherit anything from my 
cousin? 

The illegitimate niece will 


definitely not share unless a 
will is made. Under the Family 
Law Reform Act of 1969 no 
distinction is made between 
legitimate and illegitimate 
children so far as their own 
parents are concerned, but this 
does not apply to the distribu- 
tion of the estates of collateral 
persons (such as uncles and 
aunts) on an intestacy. 

A legacy in 
dollars 

I recently became entitled to 
a legacy of some $35,000. Must 
I transfer it to my bank 
promptly? Could the money 
legally be used to buy a 
property in Spain, for example? 
Under the UJSL regulations any 
U.S. dollar cash balances you 
acquired as a result of a legacy 
would in the ordinary way have 
to be convened into sterling. 
You would be able to retain 
U.S. dollar securities received 
in this way, but you would 
(under current practice) never 
be able to sell them for the 
investment currency premium. 
You would be able to use the 
proceeds to purchase a property 
in Spain only by purchasing 
investment currency (at the 


House turned into flats 


I am the owner/occupier of a 
large house and garden which 
I wish to turn into flats, and 
use for building respectively. 

It will take many months to 
carry out the work and 
meantime I shall need to boy 
another residence. 

To avoid capital gains tax 
can I (a) Carry out the above 
work and get all the proceeds 
of the sales of the flats and 
houses, less conversion and 
building costs, treated as the 
sale price of my principal 
dwelling; or (b) Sell the house 
and garden at its full market 
value (on the assumption that 
planning permission has been 
obtained) to a company of 
which I am the major share- 
holder? The company would 
then carry out the house 
conversion and speculative 
building and pay tax on its 


profits in the normal way. 

In order to claim principal 
private residence exemption 
under Section 29 Finance Act 
1965 you can effectively only 
have one property at a time. 
However, the actual use which 
is made of that house in the 
year before sale is not taken 
into consideration. 

Therefore it would be 
desirable for you to carry out 
the works so long as the whole 
activity did not constitute an 
adventure in the nature of 
trade, and then dispose of the 
property in its developed state 
to a company which would then 
arrange the individual sales to 
the new occupiers. Care would 
be needed to avoid Section 488 
Taxes Act 1970 which is a 
Section designed to prevent 
people avoiding tax when they 
carry out development of 
property. 


In the circumstances, if you 
intend to purchase a further 
dw elling before your existing 
properly is developed and sold, 
you will have to accept some 
capital gains tax on a proportion 
of either the sale of your 
existing house or your future 
house by reference to the period 
of when you owned two houses. 

It might be possible to escape 
this two house problem if you 
have a relative other than your 
wife who does not have a 
principal private house (if a 
relative lives with you), in this 
case the relative could purchase 
the house and subsequently sell 
the house to you when you have 
sold your existing property. 
Alternatively, you should use a 
company to acquire your exist- 
ing property and be prepared 
to pay tax on your development 
profits. 


No legal responsibility can be 
accepted E>y the FINANCIAL 
TIMES for the answers given in 
these columns. All Inquiries will 
be answered by post as soon as 
possible. No charge is made for 
this service. 


going premium rate of 
exchange). 

But we would point out that 
if the legacy was used to acquire 
a property in Spain (or. If in 
cash, used to purchase foreign 
currency investments) before 
transfer was made to you, you 
would be premitted to retain 
the property (or the Invest- 
ment). without paying the 
investment currency premium. 

Trust running 
expenses 

Is there any way of obtaining 
a refund of tax dedneted at 
the source, in respect of the 
expenses of running a trust? 

The expenses of running a trust j 
do not give rise to an income- 1 
tax refund for the trust How- 
ever the income applied to meet 
expenses of the trust is not 
apportioned among the bene- 1 
fi ciaries. This means that there 
can be a consequential saving 
by the beneficiaries of surtax 
on the income which has been i 
applied to meet trust expenses. 

Joint house and 
a guarantee 

In the event of a bank pressing 
for payment of an overdraft 
which is personally guaranteed 
what is the position with 
regard to a husband and wife 
jointly-owned house valued at 
£12,000 (with a mortgage of 
£5,000)? Could the husband 
who guaranteed the loan be 
forced to sell his half? What 
pressures if any could be pot 
on the wife to sell her half 
share? 

We consider that if the bank 
was prepared to make the bus- , 
band bankrupt, they would | 
probably obtain an Order for 
the sale of the house, and a 
division of the proceeds of sale 
equally between the . husband 
and wife. This would provide 
a sum of £3,500 which could 
go towards the reduction of the 
overdraft 

There is no question of any 
pressure on the wife to sell her 
half share: the house is already 
held cm trust for sale and divi- 
sion of the proceeds, and the 
only question Is whether a 
Court would order a sale. We 
consider that where the husband 
is bankrupt they would. 


Mistakes in proposals 


BY JOHN PHILIP 

WITH MOST insurances, and 
particularly in the field of 
personal insurances — life, 
motor, household, disablement 
and so- on — proposal forms are. 
the time-honoured means by 
which insurers obtain informa- 
tion about the risks they are 
being asked to cover. The 
answers given to the questions 
on the proposal form are 
material facts on which insurers 
decide whether to write the 
risk, wbat cover to provide and 
what premium to charge. 

Normally the proposer has to 
put his signature to the answers 
he has provided and affirm that 
the answers are true. To 
emphasise the materiality of 
these answers, insurers usually 
incorporate the proposal form 
by reference in the policy and 
declare it to be the basis of the 
contract of insurance. 

Committed 

Once he has put his signature 
to the proposal form, the pro- 
poser will be hard put to it to 
deny any of the statements made 
thereon, even if be. has not writ- 
ten them in himself but has had 
assistance in the completion of 
the form. A recent legal dispute 
which reached the Court of 
Appeal provides a salutary re- 
minder of the obligations of 
the proposer and of his assist- 
ant. 

The background to O'Connor 
v Kirby was commonplace. In 
1966. Mr. O’Connor had bought 
a car and sought “comprehen- 
sive” insurance. He went to a 
Mr. Kirby, an insurance broker, 
who helped him to fill in a pro- 
posal form for the Trafalgar 
Insurance Company Ltd. This 
form, in the manner of many 
modern proposal forms, con- 
tained a number of “boxes” for 
the supply of information in 
answer to insurers* questions. 
One of these questions asked 
where the car would normally 
be garaged. 

Mr. O’Connor told Mr. Kirby 
that he would park the car on 
the street, but for some reason 
Mr. Kirby put a tick in the box 
on the proposal form indicating 
that the car would be kept in 
a private garage. When even- 
tually he had completed the 
form he gave it to Mr. O’Connor 
to check and to sign. Mr. 
O’Connor signed the form with- 
out rectifying the mistake. The 
insurers then accepted the pro- 
posal and in two subsequent 
years invited renewal. 

In January 1989 Mr. O’ Con- 
nor’s car, which in all the inter- 


vening time had not 1 been 
garaged, was damaged by a hit 
and run driver while parked on 
the street outside his house. 
Faced with a claim for over 
£200 worth of repairs, the in- 
surers investigated the circum- 
stances and then discovered 
they had been misled by the 
wrong statement in the proposal 
form. They thereupon refused 
to meet the claim. 

Mr. O’Connor took legal 
advice and seems to have been 
told thflt t he insurers were on 
firm ground in refusing to pay, 
for he then sued Mr. Kirby for 
damages (the cost of repairs) 
for negligently completing the 
proposal form' and failing to 
record the correct answer to 
foe garaging question. His 
rfaim was first considered by 
Judge Forrest in Brentford 
County Court who held Mr. 
Kirby liable but discounted foe 
damages by one-third on account 
of Mr. O'Connor’s own contribu- 
tory negligence in failing to 
spot foe mistake before he 
signed foe form. 

Mr. Kirby then sought foe 
view of foe Court of Appeal; 
where all three Lord Justices 
found in his favour. Though he 
had completed the form In- 
correctly, in foe view of Davies 
miH Karm in ski LJJ foe sole and 
effective cause of the Insurers 
refusing Mr. O’Connor’s claim 
was Mr. O'Connor’s own failure 
to correct foe wrong answer 
when he had foe form for signa- 
ture. 

Reasonable care 

This was sufficient to deter- 
mine foe dispute, but Lord 
Justice Megaw added the fur- 
ther comment that a broker’s 
duty is to use such care 
as is reasonable in all foe 
circumstances. It is not his 
duty to ensure that every 
answer on foe proposal form 
is correct— presumably because 
foe proposer must subsequently 
have foe chance to (heck those 
answers. 

Although foe decision is 
eminently fair, one can imagine 
situations where foe broker 
would be liable for giving an 
incorrect answer, despite the 
proposer’s signature. Suppose, 
for example, the proposer were 
blind or illiterate or a foreigner 
unable to read English; clearly 
in all these situations the 
broker’s duty would be higher 
than usual, and in foe event of 
dispute the proposer’s disability 
would be one of foe circum- 
stances the Courts would take 
into account in deciding the. 


actual extent of - the 'broker’s - 
duty in foe particular case.- •_ 

For foe ordinary citizen wifo- ; - 
out a ny such defects - the ^ih- 
doubted moral of this tale is ... 
always to . read over carefully 
before signature any insurance 
proposal that someone else has . 
completed, for by signature he 
will be adopting all the answers ‘ 
whether or not they are correct. 

He must remember also that 
his proposal form is not just ' .. 
foe key to foe insurance door • 
which can be forgotten, once ’ 
access has been obtained. This . 
is because subsequent renewal? 
are invited on foe basis of foe 
information supplied at foe 
set, on foe assumption by- : 
insurers that this still provides' 
a correct picture of foe risk, . 
until they have Information to. 
the contrary. ■* _ . 

Therefore, if the proposal, 
form contains wrong informs 
tlon foe effect of this persist 
from one year to foe next, £ 
that close on four years latrf 
as in O’Connor v. Kirby (an 1 , 
there are longer periods oi< 
legal record) insurers «#«- ‘ 
refuse to pay. 

On this aspect another Cot 05 . 
of Appeal decision two yeaxsl 
so ago in Magee v. Penn&ec 
Insurance is important H4m 
again foe dispute centfori- 
around a proposal form wh| 
this time contained a nun* - 
of misstatements Including 
that Mr. Magee was a provisiK- 
ally licensed driver. In facts, 
had never held a licences), 
drive and had, at that time J - 
1961, just bought foe car 
his 18-yearnold son who heir#!*, 
provisional licence. 

Insurers upheld fe 

Insurers provided M comm 15 
henslve" cover. In 1964 lent 
Magee sold foe car and bouW^s- 
another, continuing to msurjg,^ 
under foe same policy. TW™ 
in April 1965 foe second car® 
so badly damaged in a colling 31 1 : 
as not to be worth repair*^ 
The insurers, in fact bad agns he 
a figure for settlement with 
Magee when they found outa^- 
true facts of the case and l&ent 
thereupon refused to pay. lit' to 
majority of 2 to 1 foe Courfetial 
Appeal judges decided that • 
insurers were correct They 
that although the policy M 
been renewed three times • 
the insurers had accepted^ , 
change of car, foe policy 
not valid or enforceable beca® \ 
of the mis-statements In I 
original proposal. • r- -jj 1 


CAREERS AND EDUCATION 


How upward-bound managers 
learn by doing 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


A TEXAN billionaire wants to 
create the world's best business 
school in Dallas. In June he and 
a wad of other multi-millionaires 
called a meeting with five deans 
of local universities. 

“ One of you deans is gning 
to head up the world’s best busi- 
ness school.” the billionaire 
i announced. " But you’ll have to 
tussel for it” In September each 
dean must present a plan saying 
how his own school would set 
about becoming the world’s 
best The men of money will 
pick the winner and back it 
without stint. 

Under every dean's chair was 
a brand-new briefcase. '* That's 
to help you with the planning," 
the billionaire said. Every brief- 
case contained $100,000 in cash. 
- That is aot a fairy story. Just 
-what each dean is now fever- 
ishly planning, I cannot tell. But 
I do know that at least one — who 
must remain nameless — has 
avoided designing a bigger, 
better and more hallowed Har- 
vard. He has decided that the 
world's best business school 
—should be centred on the un- 
“ conventional ed ucat ional 

methods pioneered by Professor 
Reg Revans, managing director 
of the Belgian Inter-University 
management programme. 

Reg Revan's ideas are not 
papular among management 
academics. Some of them can be 
“ stimulated to unprintable com- 
ment by the mere mention of 
his name, let alone of his lec- 
tures or of his book Developing 
jBJ/eciivc Managers. The many 
^criticisms, however, are counter- 
balanced by the American 
idean's belief that the professor s 
I methods are the most promsing 
rof any now practised. In addi- 
rtion Business Intelligence Ser- 
vice is working to start a 
Revans-type inter-university 
programme in Britain next 
fyear. Who. then, is right about 
Reg Revans? 

To get some idea of what the 

consumers think, I went to 

LBrussels and interviewed four 
^managers who have been 
^through the Belgian programme. 
«r The students — called fellows 
are upward-bound managers 
R,usually aged 35-45. and are 
■■sponsored by their employers. 
— They are expected to do some 
a apreliminary studying, guided by 
Eta tutor in one of the five Belgian 
^universities taking part in the 
^programme. This opens with 

Ci 

FAR 


an eight-week conventional 
course covering topics such as 
decision theory, systems, esti- 
mating uncertainty, and the 
psychology of learning, and giv- 
ing practice in interviewing and 
designing “ action - research ” 
projects. 

Action research, or leaming- 
by-doing, is the fellows' funda- 
mental activity during the fol- 
lowing eight months. 

The projects amount to tack- 
ling real strategic problems in 
the organisations sponsoring 
fellows on the programme. The 
aim is that every fellow should 
carry out his project in an 
•unfamiliar organisation, prefer- 
ably in a different sector- 
industry. commerce or public 
administration. However, this 
aim Is sometimes frustrated. 

Causes 

The problems are defined 
broadly — for example, “ We 

need to use our liquid assets 
better" — and the fellows spend 
tiie next three months trying 
to diagnose the various, inter- 
connected causes. 

In the Belgian programme the 
fellows then visit the United 
States for about three weeks to 
discuss their diagnoses with 
working managers and business 
school tutors. In the prospective 
British programme, the visit is 
likely to be to Europe. 

After the visit the fellows 
spend the last four months 
devising ways of overcoming the 
problems they have studied, and 
trying to get the organisation 
concerned to start putting their 
proposals into practice. 

Throughout the programme 
small groups of fellows meet for 
about one day a week at one of 
the university management 
centres, to discuss their prob- 
lems and progress with one 
another and with a member of 
the university staff. 

Of the four ex-fellows whom 
I interviewed, only one claimed 
anything like full success for 
his project work. All of them 
criticised the ' way the pro- 
gramme was run. 

Yet when asked separately if 
they thought they could have 
gained more benefit from any 
full-time course in any business 
school in America, Europe or 
elsewhere, they all answered 
“ No.” The two who had atten- 
ded postgraduate business 
school courses in the UB. felt 


that the Revans exercise had 
made them into . better mana- 
gers. The full-time US. courses 
had been more intellectually 
demanding, but of little prac- 
tical value. 

The practical gains to the 
individual fellows were all in 
the human aspects of manage- 
ment All four Belgian mana- 
gers thought the Revans pro- 
gramme had made them 
better able to organise them- 
selves. to manage other people, 
and to identify and manipulate 
the real — as distinct from the 
ordained — power structure in a 
working organisation. 

Gains in technical aspects 
were considered small. This 
did not disturb three of the 
four ex-fellows. “ Nothing is 
very technically sophisticated in 
top management.” one said. 
The fourth, however, felt that 
the emphasis on developing 
" people " skills could influence 
the fellows into skimping tech- 
nical problems. He would have 
made more progress with his 
project — developing computer 
applications — if the programme 
had pressed him to give atten- 
tion to technical difficulties. 

This manager was the most 
.academically inclined of the 
four. He had degrees in engi- 
neering and economics, was a 
U.S. business graduate, and had 
taught statistics in a university. 
He felt the Revans programme 
might be the better for having 
some conventional form of 
examination. 

The same man had carried 
out his project in the electricity 
supply company which employs 
him. His belief that he would 
have benefited more by working 
in a different concern, however, 
was moderated by a feeling that 
fellows who worked in un- 
familiar organisations were not 
put in a position nf real respon- 
sibility. "The pressure of an 
exam would be useful to them." 
he said, “ because they do not 
have to take hard decisions and 
stand by them.” 

On the other hand, both of 
the managers who had done 
projects in unfamiliar concerns 
felt that they had had to take 
hard decisions under pressure. 
There was. however, a tempta- 
tion to postpone difficult tasks, 
and one of these two men sug- 
gested that an agreed timetable 


for completing successive stages 
of the project would be useful. 

The fourth ex-fellow — who 
had worked in a different com- 
pany of the group which 
employs him — disagreed. He 
believed that freedom to allo- 
cate one’s own time, and suffer 
by one's own procrastination, 
made up one of the essential 
lessons. His project — develop- 
ing a policy and organisation 
for innovation in a metal-refin- 
ing company — bad been the 
most successful of the four. 
**In addition to developing my 
person-to-person abilities," he 
declared, “the programme has 
given me a basic framework for 
tackling complex problems in 
general." 

A criticism made by all four 
managers was of the role of the 
university teacher in the small- 
group discussions of the fellows’ 
progress. While swapping ex- 
perience with other fellows was 
usually valuable, the managers 
said, the teacher’s help tended 
to be marginal. Generally, the 
four felt that the universities' 
involvement was not essential. | 


U*K. plan 


This has an important bear- 
ing on Business Intelligence 
Services’ plan to start pro- 
grammes of similar type in 
Britain next year. BIS wants to 
have five U.K universities in- 
volved in the programmes, but 
because of academic attitudes, 
BIS might be forced to 50 
ahead without full university 
co-operation. If so. the com- 
ments of the Belgian managers 
suggest that the programmes 
need be no less effective. 

To my mind, however, the 
main problem of the Revans 
exercise is its cost. Although 
BIS is talking of a fee between 
—.750 and £3.000 per fellow, 
extra expenses such as continu- 
ing the fellow’s salary could 
make the total cost £10.000. 

All the Belgian managers 
thought the employers would 
eventually benefit by much 
more, but conceded that only a 
handful of companies would he 
prepared to risk the initial in- 
vestment. So Revans-type pro- 
grammes are unlikely to be de- 
veloped in British business 
schools — unless they, too, can 
find a benefactor like foe Texan 
billionaire. 


BUSINESSES FOR SALE 


Small Engineering Go., with excellent scope far development 

FOR SALE 

Fabricating and Site EtoI peering Co- located In leadlrw Industrial centra 
la the West Country. Has easy access to male rail and road networks. 
The Co. is situated In modem premises and has flood management and 
an excellent reputation for la work. 

Principals only, address your eootilrles to Box B-5S23. Financial Times. 
10. Cannon Street EC4P 4 BY. 


USMC International Ltd. 

9 per cent Guaranteed Loan Stock 1982 

CONSOLIDATED STATEMENT OF INCOME 

of USM Corporation & Subsidiaries 

for period ended May 31, 1971 

Three months Ended 
May 31 

1971 1970 


Gross revenues: 

Sales and other operatiog income 
Leased machinery revenue 


Income before incremental income 

of Transamerican 

Provision for United States and 
foreign income taxes 


Minority interest 


Income before net incremental in- 
come of Transamerican 

Net incremental income of Trans- 
american - 

Net income 

Preferred dividends paid: 

6% Preferred 

Convertible Preference. $2.10 
Series 

Net Income after Preferred dividends 

Earnings per Common share: 
Income before net incremental 

income of Transamerican 

Net incremental income of Trans- 
american 


Net income 


Earnings per Common share — 
assuming full dilution: 
Income before net incremental 

income of Transamerican 

Net incremental income of Trans- 
american 


Net income 


$104,043,000 

9J»50y009 

$ 99,456,000 
9,435,000 

$113^93,000 

$108,891,000 

S 2,070,000 

$ 5,751,000 

1,194.000 

2.875.000 

876,000 

37,000 

2376,000 

47,000 

839,000 

2B29.000 

— 

658,000 

839,000 

3,487,000 

75,000 

75,000 

380,000 

382,000 

$384,000 

$3,030,000 

$0.09 

$0.49 

— 

.14 

$0.O9 

$0.63 

"" 

— 

$0.09 

$0.48 

_ 

.12 

- 

■ 

$0.09 

80J80 

— 

" 


NOTE: 

This statement includes the accounts of the Corporation and 
its equity in all consolidated subsidiaries. The current year 
is subject to annual audit and year-end adjustments. 

Fully diluted per share data does not assume full conversion 
for the Convertible Preference stock. 


o 


USM Corporation 

Research / Systems/ Manufacturing 
Boston, Mass., U.S A 




SALE BY TENDER ’ 

Medium size Midlands based Motor Group as a going concern 
with leading franchises. Owners do not undertake to accepj 
foe lowest or any tender. Potential exploitable larger groujii 
Bona fide principals should apply to Advertisers ELM. c/t 
Manager, Lloyds Bank Ltd-, Stafford. • 


EARN AN EXTRA 2% 
OR MORE A YEAR 
ON YOUR CAPITAL 
FREE OF INCONE TAX. 


The normal return on guaranteed investments is up 
to 6%% a year and on equity investments Ft averages 
not more than 4% after deduction of income tax. 
There are over 100 different growth bonds, property, 
equity and guaranteed, but very few offer all of these 
advantages on an Investment of £1,000 or more: 

1 . Income tax free withdrawal of 6% a year with a 
reasonable prospect of real capital appreciation. 

2. Complete flexibility of investment between 
property, equity and fixed interest; the 
proportions are constantly kept under review for 
you by an expert panel. 

3. Special provisions for surtax payers. 

4. The full value of your bond back at any time. 

5. A guaranteed return on death higher than the 

current value of your investment 

6. A joint investment can 1 1 made by husband and 
wife ensuring continuit/of a tax free income to' 
the survivor. 

OR 

earn up to a guaranteed 8% a year free of income 
tax with absolute security and with the return of 
your original investment after a given period of years. 

AntonyGibbs 

4 Curzon Plan, London, W1 Y 7AA 
Telephone: 01-438 1616/1671 ; 

Act now: To make the most of your capital return the 
coupon to Jeremy Gfbbs. - 
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l» impressive Lancia 


DAVID WALKER 

A is a well known and 

• espected name in this 
/, even though the corn- 

cars are comparative 
' ••■ here. Their reputation 
jve average performance 
■ liability was enhanced by 
. arque’s victory in the 
Automobile Club Rally at 
. d of last year. The pro- 
still feature the high prn- 
. » of old-fashioned crafts- 
ip which has turned 
iate post-war models into 
lasts’ vehicles. 

Fiat takeover two years 

• -Hawing mounting losses 
fears that this individu- 
might vanish. These 
£ed with the disclosure of 
o increase annual produc- 

' • rom 44.000 last year to 
) by 1975. 

na’s latest model, the 
‘ . vill reassure those fearing 

-./eels of the changes, it 
ies most of the marque’s 
onal virtues, together with 
. if the idiosyncrasies which 
undoubtedly irritated 
ial buyers in the past. 

/. oar, basically a much im- 

*- i*’>Vn jjpl | Klavia, is unlikely to be 
; ‘jle here till the end of 
• * ar. It will probably sell at 
. i £22 00 to £2,300, placing 

• the gap left by domestic 
aeturers between the 
2000 TC and Triumph 2.5 
£l.7S7 and £1,802 respeo- 
and the £2,456 Jaguar XJ6. 
will make its main com- 
f the £2,199 BMW 2000. 
Lancia and the BMW are 
ouch the same son of ear 
■lly luxurious and capable 
tained high speed louring 
?r 100 mph. Even at ils 
achieved maximum speed 

- mph. tin* Lancia's engine 
icl and the wind noise 
ial. Acceleration, helped 
. .» low second gear, is brisk 
the high third gear pro- 
ropid overtaking at up to 
■>h. 

dry surfaces, the ear’s 
inn is superb. Front wheel 


drive and Micheiin ZX tyres 
help the 2000 to hug the road, 
despite its typical front drive 
characteristic of cornering more 
tightly as the throttle is lifted 
off. The well proven suspension 
system provides an unfashion- 
ably soft and extremely comfort- 
able ride, even on continental 
pave, but also makes it com- 
paratively easy to ground the 
exhaust system on really rough 
surfaces. 

Light and direct power steer- 
ing. with only 3i turns of the 


SPECIFICATION 

ENGINE: Four cylinder hori- 
zontally opposed unit of 1,997 c-c. 
producing 115 b.h.p. net at 5,500 
r.pJTi. 

TRANSMISSION: Four speed all 
synchromesh with floor shift. 

DIMENSIONS: Length 15 feet 
2 inches. Width 5 feet 3 i inches. 
Height 4 feet 111 inches. Weight 
24 cwt 

PERFORMANCE: Top speed 108 
m.p.h. Acceleration to 60 m.pJr. 
12 seconds. Average fuel con- 
sumption 22-25 rcup.g. 

PRICE: About £2,300 when avail- 
able in U.K. at the end of this year. 


wheel from lock to lock, main- 
tains sufficient feel of the road 
for the driver always to know 
that he is firmly in control. On 
a wet surface, roadholding 
suffers somewhat, and some 
caution is necessary. Neverthe- 
less. rainy conditions still per- 
mit high average speeds to be 
achieved. . 

Servo-assisted disc brakes pull 
the car up quickly with little 
pedal pressure. Heavy braking 
will induce some fade, - but 
recovery is almost instantan- 
eous The handbrake is highly 
efficient, though the position of 
the lever. low down between the 
front seats, is inconvenient. By 
contrast, the gear lever is well 
placed and changes are smooth 
and fairly fast. 

The . car's performance is 


matched by its safety features. 
The passenger compartment has 
exceptional rigidity. Dual 
hydraulic systems minimise the 
likelihood of brake failure, while 
a compensator varies braking 
effort according to load. There 
is a brake fluid level warning 
light 

The wooden steering wheel is 
claimed not to splinter in a 
crash, and the steering column 
is designed to be energy-absor- 
bent Head restraints are stan- 
dard on the reclining front 
seats, and there are anchorage 
points for five safety belts. A 
heated rear window, a dipping 
rear view mirror and twin 
iodine headlamps are also 
standard. 

The roomy interior has the-: 
comforts expected in this class 
of car. though the poor would- 
be wood finish of the dashboard 
is a disappointment Instru- 
mentation could also be im- 
proved, with clear markings in- 
stead of the vague coloured 
lines on the fuel, oil pressure, 
engine temperature and volt- 
meter gauges. . Minor controls 
are unmarked and, in the case 
of the fresh air heater/demister 
system, unnecessarily compli- 
cated. 

Stowage space within the car 
is adequate, while the boot is 
cavernous. An exceptionally 
high sill, however, makes the 
loading and unloading of heavy 
items awkward. 

The styling of the 2000 is an 
improvement on the frankly 
ugly Flavia saloon, but is still 
undistinctive in a typically 
Italian way.* It is distinguished 
chiefly by the re-appearance of 
the traditional Lancia grill in 
replica at the front. 

Overall, the Lancia 2000 is an 
exceptionally comfortable and 
restful car to drive. At its likely 
price, it should find a small 
but assured market among those 
who appreciate fine engineering 
and attention to detail. 


BY BEN WRIGHT 

THE FIRST thought that 
springs to mind in trying to 
assess the new European golf 
circuit launched this season is 
how on earth can the majority 
of British professionals afford 
to go on playing on it? This 
is a serious question, not the 
least prompted by the fact that 
the last round of drinks I paid 
for during the Swiss Open 
Championship at the Sporting 
Club of Crans-Sur-Sierre — a mix- 
ture of remarkably unintoxicat- 
ing Swiss beer and some cokes 
—cost exactly £1 per bottle, 
service included. This is the 
golf dub that charges night club 
prices after sundown, although 
the dry air makes one 

enormously thirsty on finishing 
a round of golf. It is one of 
the most unsporting gestures I 
have encountered in golf, and 
crippling for young profes- 
sionals. 


nines 


Examples 


In case any cynical reader 
might be tempted to observe 
that such are the conditions the 
Continental professionals have 
been forced to endure in Britain 
for many years I must cite 
positive examples. For instance, 
one well-known English profes- 
sional, who desperately needed 
the Ryder Cup points available 
in the last threi? weeks at the 
French, German and Swiss 
Opens in Biarritz. Bremen and 
Crans. decided to take his wife 
for an annual holiday. While 
decidedly not roughing it. he 
admitted to not having thrown 
his money about with careless 
abandon. Yet the trip left him 
no change out of £500, and he 
did not figure too prominently 
among the cheque winners at 
any of the three locations. 

Another young Ryder Cup 
hopeful, Aberdonian Harry Ban- 
nerman, virtually clinched his 
place in the British team by 
making the last day — and some 
money — in all three champion- 
ships. He also took along his 
widowed mother by car for her 
first ever trip south of London, 
an unforgettable experience for 
the lady in question, which cost 
her son a most generous and 
praiseworthy outlay in the 
region of £300. Bannerman in 
no way begrudged the money 
but this former laboratory 
assistant, one of professional 


golfs intelligentsia, reckoned 
that and his rivals had spent 
some £30,000 in Switzerland in 
order to win £ 10 , 000 . 

The message is obvious. Prize 
money must be increased con- 
siderably in an even more in- 
flated Europe if the circuit is 
to he practical. There is little 
doubt that the money is begin- 
ning to be available on a con- 
tinent belatedly awakening to 
the value of professional golf as 
a publicity vehicle. 

At present those anxious to 
get the sport off the floor in the 
emergent golfing nations of 
Europe and elsewhere still find 
it necessary to pay huge sums 
in appearance money to Jure the 
world stars from their lairs. In 
Sweden last autumn the value 
of securing the services of Jack 
Nicklaus for the Volvo Open 
was immediately apparent when 
a vast crowd turned out to watch 
him. In Australia, Gary Player 
has handsomely repaid those 
who have imported him expen- 
sively by winning the National 
Open Championship — a bank- 
rupt event until Qantas took 
over its sponsorship two years 
ago — a record six times. 

Poor investments 

But other investments there 
have been sadly misplaced, as 
Peter Thomson has not been 
slow to point out. One feels 
that the Swiss got poor value 
for a sizeable outlay to import 
Billy Casper and part of his 
family from California for a 
clinic and exhibition, and an 
appearance in the Swiss Open 
that had precious little bearing 
on the outcome of the champion- 
ship. 

No one in his right mind 
would accuse such a conscien- 
tious man as Casper of taking 
a holiday, a fat cheque, and of 
not trying — a risk that all 
promoters run. The sad fact is 
that the brilliant Casper had to 
manufacture a swing when 
inflicted recently by a hip 
injury. Now that he has re- 
covered. Billy has found himself 
caught between the two methods 
to such an extent that his 
troubles now lie mainly in the 
mind. Casper's transparent 
delight in winning a few 
hundred dollars in the American 
Express Pro-Am after the Swiss 
Open was rather touching. 


coming as it did from one of 
only three men in history to 
have won over Sim. from golf. 

But when such big appearance 
money is paid — in Casper’s case 
more than double the first prize 
offered in the championship — 
the other players have the right 
to question the promoting body’s 
wisdom. This is particularly 
understandable when the 
players are crucified by the 
price of food, drink, transport 
to and from the course, caddies, 
and so on. 

There is a strong case for 
an official to be appointed by 
the Professional Golfers’ 
Association to travel ahead and 
set up advantageous bold and 
travel rates on the European 
tour and co-ordinate the Press 
arrangements. Such a man 
could be Lelio Rigassi. who 
master-minded the Grenoble 
winter Olympics for the world's 
Press, and last winter the world 
ice hockey championship. 

Rigassi set up by far the best 
Press centre in Europe ai the 
Swiss Open,, his most notable 
achievement being the pro- 
duction within half an hour of 
the finish a duplicated book con- 
taining all the facts and figures 
of the event, including the final 
scores. 

Such a man has an intimate 
knowledge of and influence in 
Europe. He might even per- 
suade the various national 
bodies to stop squabbling about 
the best dates for their respec- 
tive championships and change 
a tour that promises so much 
into some kind of properly 
co-ordinated shape both in 
spring, before the British 
tournaments, and then again 
immediately after the British 
Open. 


Expensive 


But to secure the services uf 
such a man — and I know Rigassi 
is willing — and another man 
properly to exploit the pro- 
motional possibilities at home, 
the tournament players are 
going to have to dig deep into 
their own pockeLs- to make an 
investment that will eventually 
pay handsome dividends. 
Whether or not they are willing 
In do so remains to be seen — 
hut it is extremely doubtful. 


BY E. P. C. COTTER 

THE DEFENDERS do not as a 
rule have a generous share of 
the trumps, but it is surprising 
what they can do with even a 
limited supply, if they use them 
with intelligence. Let us examine 
a couple of hands and see what 
we can learn from them. The 
first deal is from a rubber 
where the standard was high: 


N. 

♦ 6 

■r K 9 6 3 
Q .1 10 9 4 

* A 10 3 

\V. E. 

4 Q 10 3 *972 

* — ■? J 10 7 5 4 2 

v A 7 5 2 -* 8 3 

4KQJS75496 
S. 

♦ A K J S 3 4 
■ A Q 8 

K 6 
4 4 2 


Both sides were vulnerable 
when East dealt and passed. 
South opened the bidding with 
one spade, and West overcalled 
with two clubs. Though a 
singleton in his partner's suit 
was a disadvantage. North was 
not ashamed of his hand and 
bid two diamonds. South nuw 
made a jump rebid of three 
spades — without doubt his best 
course uf action — and North 
tried three no trumps, but 
South persisted with four spades 
which became the final contract. 

West led the King of dubs, 
which was won by dummy’s Act*, 
and East started a peter. The 
declarer led a trump from the 
table and finessed the Knave, 
losing to the Queen. West 
cashed his club Queen, and 
paused to work out the 
declarer’s hand. 

For his jump rebid he must 
hold not fewer than six spades 
to the Ace. King. Knave. With 
a seven-card suit he would 
probably have cashed Ace and 
King instead of taking the 
finesse. He must in addition 
have the Ace of hearts and ihe 
King of diamonds and probably, 
though not certainly , the Queen 
of hearts. 

West came to the conclusion 
that the only way to defeat the 
contract was to find his partner 
with the nine of trumps and get 
a trump promotion. Being a 
careful player, he first cashed 


the Ace of diamonds in case 
South did not have the King, 
hut when he saw East's three, 
he switched to the five of clubs 
tu make it dear to East that he 
must ruff high. East duly pro- 
duced the nine of trumps and 
the contract was defeated. 

Do not criticise South’s 
trump finesse because you can 
.see Ihe 3-3 break. West’s club 

hid makes it likely that East 

will have four trumps. 

The second deal is from a 
duplicate pairs: 

N. 

4 A K 6 4 2 
7 4 

K .1 S 6 4 
+ K 


IV. 

* .1 JU ?» 7 

x oss 2 

. Q .i 
4 y 4 2 


K. 

4 S a 

A K .1 30 3 
A to y u 
* A .1 


4 Q :i 

6 5 

7 3 

4 Q in S 7 6 n 3 

At Game all North dealt and 
hid one spade. East doubled for 
a take-out. and South sought 
refuge m two clubs. After a 
pass from West North said iw»* 
diamonds, a bid which has not 
much to recommend it. and 
Smith went back to three club-. 
When (his canu> round in Easi, 
he doubled, this time fur 
penalties, id use doubles nf This 
nature, which would be un- 
thinkable at rubber Bridge, arc 
typical of the match point game, 
though on this occasion East is 
certainly carrying things rather 
far. 

Ax West’s opening lead of the 
two of hearts showed four cards 
in the suit. East made his Ace 
and King and considered the 
position. The outlook was any- 
thing but promising. He could 
expect to make his two Aces, 
hut where was the vital fifth 
trick tu be found? There was 
just a chance if he could find 
his partner with a doubleton 
diamond and as good as three 
l ru mps to the nine, .so East con- 
tinued with Ace and another 
diamond. When the King of 
clubs was led from the table. 
East tnuk and led a third 
diamond, which made sure that 
West’s nine of trumps would be 
established. 


NDS 


flOTOR CARS 


Telephone our Managing Director 
David Joliffe 

to arrange a demonstration 
of the 

stunning new Lancia 2000 Sedan. 
Smooth, sleek, silent — and superb 
value. 


VTDfl 40 DRTMAN 6 ARAGES LTD. in -935 a<is 

iAinil L 0 I PDHTMAII CLOSE, BAKER STREET. LONDON Wl 
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71 ROLLS-ROYCE Silver 
.i adow; Seychelles blue over 
| ell grey: blue interior; slot 
S.?reo; latest specification: 
[l1 rural door locking: adjusl- 
le vent frame mirror; one 
vner; 43,000 miles ... £9,850 
■ 70 (SEPT.) ROLLS-ROYCE 
.• Mvnr Shadow; Metallic blue: 
uc interior; central door 
eking; stereo tape player: 
. /useable vent frame mirror; 
r conditioning: one owner: 

:.0Q0 miles £9,250 

•68 ROLLS-ROYCE Silver 
Udow 2-Door Saloon by 
. |. Mulbner/Park Ward: 
sgal Red; beige interior: air 
inditioning; sundym glass: 

5.000 miles £7.595 

■68 ROLLS-ROYCE Silver 
Udow Saloon; Sand; beige 
tcrior: air conditioning: 

mdym glass: 33.000 miles 
£6.950 

)(4 ROLLS-ROYCE Silver 
loud III Saloon; Dusk Grey: 
id interior; 54.000 miles 
£4,250 

AVAILABLE SHORTLY 
764 BENTLEY S3; Sand: Red 
•tenor: electric windows; 

ne owner from new: 61.000 

Si” (OCT.) ROLLS-ROYCE 
ilvcr Cloud lb Midnight 
luc. light blue interior: clec- 
•ic windows: one owner 

-om now. 45.000 mites 

® ROLLS-ROYCE (fe 

distributors Ib 

fcoret 

14 BtftKLLEY STREET. 
LONDON W1X SAD. 

TEL. 01-409 3»-*2 
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| BMW PEUGEOT 

I Immediate delivery 

BMW 2002 Colorado 11972 Spec.) 
I BMW 2500 Malaga, Auto. p.aj. 
BMW 2800 Baikel. Auto, p.a.s. 
BMW 2002 Grenada 
| PEUGEOT5 — Immediate delivery 
NEW PEUGEOT 204 Saloons, 
[ Estates 

I PEUGEOT 304 Saloon, sunroof 
PEUGEOT 404 Saloon, sunroof 
PEUGEOT 404 Estates 
PEUGEOT 504 Carbu recta — Injec- 
tion— Automatic 

All models 

Great King Sl, Macdesfield 

B Show anywhere in U.K. ■ 
TcL Macclesfield 20637 or Hj 
(Sunday) 061-483 5461 1| 

■J 


NEWBURY MOTORS LTD. 

Official Retailers and Repairers of 
ROLLS-ROYCE & BENTLEY 
Distributors 
JENSEN 

BENTLEY S.III. — 196S (MARCH). Finished m Tudor Grer over Shell Grev w.U» 
Red upholster*. 90.000 miles- Maintained b/ us- Twn owners. £3.150 

JENSEN INTERCEPTOR MK. II. — 1970 (JAN.). Floished m White with Olive 
upholstery. Air Horns. Sun-Ovm Glass. Stereo Tape Plaver.'Radio. Two owners. 
1 8 000 miles. „ £4.950 

JENSEN INTERCEPTOR MK. I. — 19S9 (MAYl. Finished in Silver Grey with 
black Leather upholstery. P.A.S. Stereo Tape Player Radio. 51.000 miles. 
Sunelicd and maintaMird bv us 

jaguar XJ6 4 a LITRE- — 1 970 (MARCH'. Finished in Reoency Rod with Bei?e 
upholstery. P.A.S Automatic Transmission. Fitted Radio. 12.700 miles, ogr. 
One very careful owner. 2.650 


S MANOR LANE, HALESOWEN, WORCS. 

Tel: 021-550 1641 (7 lines) 

We intite you :o see the new Bentley Convene m our Showroom now. 


INSURANCE AND FINANCE 

517. £8 9EV. 

/ o worth tm W / 0 

TERM SHARES if you pay income tax 

invest£50Qupto COVENTRY ECONOMIC BUILDING SOCIETY 


£ 10.000 


Assets £75hl 


19/20 HIGH STREET. COVENTRY CVl SON. 
A MEMBER OF THE BUILDING SOCIETIES ASSOCIATION. 
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VOLVO 





KERNE RS HILL 
GARAGE LTD. 
at Fjimweu. Wjdhum 
Sussex. 058037 ass. 
New and Used Models 
We purchase used 
Voivos 


Distributors for Warwickshire 
MILLAR BROS. 
(Kenilworth) Ltd. 

I lUiltf P Station Road. Kcntl- 
VI. ,, / worth, Warwick*. Tele- 

tL phone 0926 53073,’ 

54480. 

All models Including 

aedun lor Immediate or early delivery. 


JAGUAR E TYPE V12 
F.H.C. Regency red with bdso 
Ulterior, fitted radio, chrome disc 
wheels. Delivery mileage only. 
•3.730. Millar Bros, t Kenilworth i 
Ltd.. Station RoaiL Kral hronfc , 
Warwicks. Telephone 0826 55012/ 
34480. 


ALFA ROMEO 

BERNERS HILL 
rJUt GARAGE LTD. 

at Flimwell. Wadhurst 
■fly Sussex. 058087 356. 

New and Used Models 
Trade enauirles welcome 
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HORNGLAOE MOTORS LTD. 


Nal-cna' Scun.ur G.T.E. Dealers. 




Show Week: 

1 JULY Jam ■ AUGUST 7th 

See the lameus SECTIONAL G.T.E. . 

! 109 Old Church Rd.. Chfns'ord. EJ. 

i Phone 01-524 0937 M Now " 


LANCIA BERNERS HILL 

f GARAGE LTD. 

I at C ran Brook Road, 
V StPPfehurst. Kent. 

f Staple hurst 88107* 

New and Used Models 

Trade cnauirics wckomo 

1962 BENTLEY 
COiYTlNENTAL 

■■ My:ii? Spur” nudnigbl blue 
tnlli bido uobotaery. Re- 

cxirded mileage C9.5W. Knll binary 
available. Becectly acnricvd and 
tdifL-Kcd by FenUey .Vgenta. 
Lj.gjti. jfillnr Bros. (KcaQwonhl, 
Lid.. 5taliMi Hoad. Kenilworth, 
M'arwjiJiB.. 

Tvk-phonv Oftffl SOW '54430 


1969 Jensen interceptor. 20,000 miles • 
only. immaculate. metallic blue. , 
director's second car. £3.400 o.n.o. . 
Telephone Exeter 71 947 Cwoetfdayii. ; 

PERSONAL 


Pssst 1 

MAC ASET A LTD- 

of Macclesfield make the finest j 

Company and Club neckties. . 

5.T.D. 0625 23078 

ESTATE DUTY I 

ALLEVIATION LTD. 

Insurance A Standing Timber brokers, j 
Soedalbts h> elimination ol Estate 1 
Duty liability at short norite and wnb- . 
out recourse to 7-ycar gift rule. ! 
2. Some rtea. Court Road. t 

Maidenhead, Barks. 

Tel. *1*15 


COMPANY 

NOTICES 


CAR HIRE 


nb;l?Ho>oc-JPT;s£n-M5 

'Jhg[rsr-Hav3r-TrfUTiph 

' TeUn-398 5555 



J. JARVIS AND- SONS LIMITED 

NOTICE IS HEREBY GIVEN Wat the 
Ordinary Share Tramrftr Bosks will be • 
CLOSED Irom 21U September. 1971. to ! 
26th September. 1*71. both a«e* melnsiw- 
and that the 79i Cumtdatnne Preference . 
Share Transfer Books will bo CLOSED from 
2Tih September. 1971. To 30th September. ; 
1971. both dates (ndushre lor the breoare- 
non ol Dividend Warrants. 

By Order ol the BM-d. 

H. H. ARDLEY. Secretary . 
239 vau<rf|»H Bridge Road. 

London. 5-W.1._- J 


THE UNION STEEL CORPORATION 
(OP SOUTH AFRICA! LIMITED 
• Incorporated in ihe Republic ol 
South Alncat 

DECLARATION Of INTERIM 
DIVIDENDS „ 

NOTICE IS HEREBY GIVEN mat an 
interim a<wdend of 6 cents per R 2.00 
share has been declared on the cumula- 
tive participating preferent ~ A and 
■■ B " sharps cayabk* to shareholders 
registered in the boot-s o! the Corpora- 
tion at ihe close of business on toe 27th 
August. 1971. 

NOTICE IS ALSO GIVEN mac an 
interim dividend ol t.SO cents per SOc 
share has been declared on the ordinary 
shares, payable ip sharehoi tiers registered 
<n the books ol the Corporation at the 
close at business on Ihe 27tn August. 
1971. 

Dividends payable from (he uni tod 
Kingdom will be paid In United King, 
dorn currency at the current official 
selling Rate of Rl = 58.333330 eouiva. 
leu to 3. So Dor share m me case ol me 
oreierent " A " and " 8 ” shares and 
,b75p m the case of me ordinary shares, 
provided there is no maternal difference 
in this rate on 29th September. 1971. 
Should there be a diSorenco regarded 
by the board as material, ihe unites 
Kingdom office will pay on the basis of 
the eaurvalent United Kingdom currency 
calculated at the rate oi exchange ruling 
OR 29th September 1971. 

The TRANSFER BOOKS and REGISTERS 
of MEMBERS of the Corporation will be 
CLOSED from 20th August. 1971 to 3rd 
September. 1971 both days inclusive, 
and warrants in oawneni ot the divi- 
dends nil be posted from Ihe Head 
ORwe oi Consolidated Share Registrars 
Limited Johannesburg to shareholders 
with rcoisicred addresses in Kenya. 
Uganda. The Congo (formerly Belgian 
Conga), and all parts of the con- 
tinent ot Africa south of the southern 
boundaries Of the Mid counrrKs Or 
who ha«c mandated payments to addresses 
m those countries ana all shareholders 
•mas- registered addresses are elsewhere 
or who have mandated payments to 
addresses outside ihe countries referred 
ro w>ll be paid from London on ar 
about the 29rii September 1971. Any 
change ol address o> dividend instruc- 
tion involving a change in me office ot 
payment •( Intended to apply to this divi- 
dend. must be received by the Corpora- 
tion on or before the Z7tb ol August. 
1971. and members must where neces- 
sary, nave obtained the annraval of the 
S.A. Exchange Cmrrrol Authorities and 
if aoMicjbie the approval of any 
other exchange Control authorities having 
jurisdiction In resoect of such changes. 

In terms of the Republic ot south 
Africa Income Tax Act 1962. (as amended) 1 
non- resident shareholders’ tax of 15 per 
cent win be deducted by the Careoraticn 
from aithdends aavaoie to those share- i 
holders whose addresses In Ihe Share 
register are outs.de the Republic of 
Sooth Africa. 

By Order of ihe Board. 
for and on he ha ll al 

ANGLO AMERICAN CORPORATION 

OR SOUTH AFRICA. LIMITED. I 

London Secretaires. I 

E. Burrows. 

London Office- . 


ESTATE DUTY 
ALLEVIATION LTD. 

Insurance A Standing Timber brokers. 
Specialists In elimination ol Estate 
Duty liability at short notice and with- 
out recourse to 7-vear gift rule. 
2, s&mcrir*. Court Road. 
Maidenhead. Berks. 

Tel. 21215. 


HOLIDAY PLANS? Don't forgot a little 
bottle of Colfis Browne's Compound for 
tummy upsets. If vou don't need it 
there's of ten someone who docs. 

FANCY DEVON IN THE SUMMER, 
a magnificent iB-hoie goH course, stav- 
ing at a beautiful notci and enloving 
tirst-ctass comfort and cuisine * Then ; 
call Mr. Macleod on Mortonhampsiead • 
355 tSTD 064-74) and you'll get a i 
pleasant surprise. I 


The Advanced D.B.SI. 


I CALCULATOR ^Sjgfe^ 

Normal Retail Price Cl 69 
With memory — only £129. 

With Print-out only £147 immediate 

_ , Delivery 

i< “'Bit display constant factor round 
off. NOT a pocket machine but an office 
machine! full serv.ciitg guarantee u >.d 
money relundcd Send lor coloured 
catalogue ot Typewriters and Adding 
Machines new and re-bui't ■ all makes). 
Bctore deciding see ow price list lor 
Huge Discounts, Est. 2D years, 
it's a better buy from 


[BENNETT -TYPEWRITERS- LTD ; 


YACHTS AND POWERCRAFT 


PRIVATE OWNER’S RARE OFFER 

7D-0- RIVERSIDE YACHT BERTH FREEHOLD 
>? mile sea. well protected, MAIN WATER. Drainage and Electrify. Z50 gallon 
fuel Tank storage: H & C Toilet. Workshop ana Dining shelter. Private Car Park 

IQt 6 cars. 

Complete with 

28‘-6* Beautifully maintained semi. chine MOTOR CRUISER Lloyd's reg. 
6 ten. 4 Berth Cabin with Toilet. Galley and very large luxury Cockoit: 6 cyl. 
Parsons Barracuda 93 H.P. diesel, perfect condition is knors. 300 miles range. 

NYLON SKINNED below W L throughout 
Laminated oak stern feed and knees and specially selected Mahogany plywood 
pfanking. built to a Government's soooficaiian Vcrv seaworthy: mainly v wd 
deep Nshing all wcamers. Guaranteed to responsible pwenater. 

Present owner to live abroad permanently. 

BCR offer over £14.000 will bo accepted within 21 days of owner's departure. 

Apply sole agent: 

Mr. Robert Peace. North Street, Wick, uttluwmplon. Tel. 4708. 


YACHT FOR SALE 

Maintained to a very high standard id Lloyd's 100A1 classification Luxurious 
period-style interior, complete with dining room, panelled and furnished in 
rosewood. Main Ijgnge. owner’s suite, study, three double cabins. Captain 
and first ofiicer'S cabins and crew accommodation. Pantry galley, maid's room, 
washing room. Which ate sell -contained with own bathroom and toilets etc. 
and air conditioning. 

Apply Chairman L. H. [Kl. Ltd.. 16 Hanover fensre. London W.1, 


PERSONAL 


GOURMET 


40. Holbom Viaduct. 

EC1P 1AJ. . 

Once oi the United K.ngdom share 

transfer tccrrUret. 

Charter Consol idal-d Limited. 

Kenr Mouse. Station Poad 
Ashford Ken:. 

Ash August. 1971. 


YOUR DAUGHTER'S EDUCATION Is im- j 
partanL At Hailing ton Park School I 
she will receive individual attention and | 
prooarsiion for (mine's itv or a orates- | 
atonal career. For urocoeeius and | 
details ol vacancies write to- The Head- ■ 
mistress. Hoilingloit Park School. St I 
Leonard s-on-Sca. Sussex. I 


GALLIPOLI RESTAURANT off Old Broad 
Strait. E.G 2. ooen Lunch Dinner ana 
Dancing till 3 ».m. Cabaret nlqntiv 
. 10.30 P.m. ana 1.15 a.m. Mon id Tnur 
_L3.po.Frl. Sal. £3.50. Rest £88 1922; 
ENTRE DEUX MERS. Cj'vp:— dry white 
Bordeaux Wine — 6ip bottle, tar-ianc 
*0p — 1 ds«n carriage paid — bottled 
ana specially recommend as bv Butler 
A Sam. Chatham Street. Reading — 
established I BSD. 




OF OXFORD 

The Officially Appointed Distrihutorfor 
ROLLS-ROYCE- BENTLEY* FIAT 



2553 


40 HEMS’ EXPERIENCE IN ROLLS-ROYCE AND BENTLEY CARS 


ROLLS-ROYCE 

1970 Silver Shadow 4-door Saloon, finished in Sand with Black 
hide upholstery. Fitted 8 track stereo unit. One owner. 
Recorded mileage 7.DQ0. £9,050 

1970 Silver Shadow 4-door Saloon, finished in Shell Grey with 
Blue hide upholstery. One owner. 

Recorded mileage 15.000. £8,975 

1970 Silver Shadow 4-door Saloon, finished in Middle Coach 
Green wich Scarlet hide upholstery. One owner. 
Recorded mileage 16.000. £8,950 

1970 Silver Shadow 4-door Saloon, finished in Sand wich Black 
hide upholstery. One owner. 

Recorded mileage 20.000. £8,850 

COACHBUILT 

1970 Phantom VI 7-passengcr limousine finished in Silver 
Grey with Blue hide upholstery to front and rear com- 
partments. full air conditioning. One owner. 

Recorded mileage 11.600. £12,650 

1968 Silver Shadow Convertible finished in Porcelaine White 
with Slue hide upholstery. Blue hood. Latest type 
transmission. Nylon carpets. Full air conditioning. 
One owner. 

Recorded mileage 22.000. £8.975 



This totally independent company can now offer to 
make available for demonstration the new 

ROLLS-ROYCE CORNICHE 





As official Fiat distributor, we always have 
a full range of new Fiats on display, together 
with an inviting selection of low-mileage used 
Fiats, superbly prepared and serviced. 


ll\KU A\ 1KJI SI . 250 ISAMU R\ i«.)\D 
OXFORD OX2 701) 

'Meptomt: Oxfiiri 5W44 


Open 9 a.m. -7 p.m: Monduj. to Saturday. Easy parking facilities. 





The Financial Times Saturday August 7 1971 



Bute and the West Highlands 


BY SYLVIE NICKELS 

IT TAKES 30 minutes to cross 
by ferry from Werayss Bay on 
the Clyde to the Royal Burgh of 
Rothesay, capital of the island 
county of Bute. Wemyss Bay 
railway station— flower be- 
decked and undoubtedly one of 
the nicest stations in Britain — 
is 33 miles west of Glasgow. It 
is a pleasant crossing, most 
likely accompanied not only 
by an unusual assortment of 
sea birds, but possibly also by 
some rather queer fish: Holy 
Loch lies across the waterway 
and submarines, nuclear and 
otherwise, are a fa miliar part 
of the local scene. 

Rothesay is one of five British 
resorts making a bid to en- 
courage off-peak visitors, not- 
ably in May, but also in 
September. These are certainly 
the times I would choose to go, 
for when Glasgow decides to 
descend upon its summer play- 
ground in full force, life in 
Rothesay must be hectic in the 
extreme. 

Out of season, I found it a 
little sedate and very charming, 
with its wide curve of water- 
front and harbour activity and 
narrow* streets swirling round 
the fine medieval castle ruins, 
as though now it was their turn 
to be protected. It was in the 
courtyard of this castle that 
Rothesay received its Royal 
charter in 1401. In terms of 
Bute's history, however, this 
happening was relatively recent, 
for the island’s human history 
stretches back 6,000 years: in- 
numerable finds, cairns, 
mounds, standing stones prove 
it 

Entertainment 

President - day visitors will 
find plenty to do: entertainment 
at the Winter Garden or 
Pavilion, golf, tennis, putting, 
swimming, fishing. And then, 
behind Rothesay, lies the rest 
of a lovely island, 15 miles long, 
five miles at its broadest point. 
There are bays of pink or beige 
sand f notably round Kilchattan 
and Scalpsie Bay) and great 
empty spaces to stride across, 
bright with gorse that seems 
to bloom most of the year, and 
little lakes, such as Quien, 
where I am told the trout bite 
well, and a great richness oE 
bird life wheeling orerhead or 
pottering about the shores. 

Apart from more elbow room, 
off-season visitors also benefit 
from off-season prices. A week's 


package o a the island in Sep- 
tember. for example, costs from 
£28-£43, according to the cate- 
gory of accommodation, includ- 
ing return travel from London 
and ail sorts of excursions. 

Alternatively, Bute could 
make a very pleasant preface 
(or postscript) to an autumnal 
tour of the West Highlands. We 
left from its northern tip by 
the ferry which in five minutes 
crosses to Coiintraive over the 
Kyles of Bute, heading into the 
kind of wild, rugged scenery 
that wax to remain with us 


and sub aqua sports. At little 
Strachur, we greatly liked the 
Creggans Inn, owned by Sir 
Fitzroy Maclean (bed - and 
breakfast from £2.75, weekly 
terms £28). Here you are on 
the shores of Loch Fyne, 
famous for its kippers whose 
large and succulent portions we 
had already sampled in Rothe- 
say. On the north shore, Inver- 
aray is charming with a suitably 
Scottish baronial castle and. 



the scores of islands off this 
west coast; its Highland -games 
are famous, as are its glass- 
works and its distinctive if 
slightly absurd late 19th cen- 
tury . McCaig's Folly— a High- 
lands version of Rome's Colos- 
seum, soaring from the hill 
above the harbour. Northwards, 
a bridge across Loch Etive and 
the Ballachullsh ferry across 
Loch Leven.(when the currents 
are not too strong) save a con- 
siderable mileage on the way to 
Fort William. 

This, the most bustling place 
for many miles around, also has 
a busy harbour, some industry, 
the ancient ruins of Inveriochy 
castle and, . from a short dis- 
tance along the Inverness road, 
the first glimpse of 4,-418-feet 
Ben Nevis. A better view is 
from Corpach on the Mallaig 
road. 


Ski grounds 


Gardening 


Small trees and shrubs 


during those next days in this 
incredibly beautiful part of 
Britain. 

The following route, which 
brought us eventually back to 
Edinburgh for the trouble-free 
car-sleeper journey back to 
London, totalled nearly 600 
miles. It took us through 
Dunoon - Strachur - Inveraray - 
Lochgilphead - Oban - Fort 
William -Glen Coe -Bridge of 
Orchy - Tyndrum - Crianlarich - 
Killin-Caliander-the Trossaehs- 
Doune - Dunblane - Stirling. We 
could, of course, have made it 
shorter and Scotland’s far- 
famed sea lochs did their bit 
in adding considerably to the 
mileage, since the only way 
from one side to the other in 
most cases is to go all the way 
round. In that kind of scenery, 
however, no one is likely to 
complain. 

Dunoon, round the corner 
from Holy Loch's submarines, 
is_ lively and well-organised for 
most of the activities you like 
to thihk of, from walking and 
bird watching to sea angling 


some miles further, you should 
pause at the glorious Crarae 
Gardens, with its signposted 
walks. 

North of Lochgilphead, a 
most rewarding detour is to fol- 
low the Crinan canal and its 
fifteen locks to delightful tittle 
Crinan village, its tiny harbour 
jammed with fishing vessels 
beneath a steep shore-line. This 
is a popular fishing and sailing 
centre and the Crinan hotel has 
a lovely position (bed and 
breakfast from £2.50). One of 
the most interesting areas, how- 
ever. if you have a taste for pre- 
history, lies along the main 
road in these parts. The once- 
fortified hill of Dunadd, a few 
miles north of Lochgilphead, 
was the capital of the powerful 
kingdom of Dalriada many cen- 
turies ago and the countryside 
all around is scattered with 
even older standing stones, 
stone circles and other monu- 
ments. 

Oban is full of life with its 
fishing fleets and MacBrayne 
steamers plying to and from 


We retraced our route the 
few miles to Loch Leven, then 
headed inland via the grim 
splendour of Glen Coe, sobered 
by thoughts of that appalling 
massacre in 1692 whose echoes 
seemed to haunt this beautiful 
valley even on a sunny spring 
day of 1971. * The popular 
ski • grounds . served by the 
White Co tries chairlift tie a few 
miles further, as does the com- 
fortable Kiogshouse Hotel (bed 
and breakfast £2.50, full board 
from £4). 

The slight detour to Killin, 
on the western tip of long, nar- 
row Loch Tay was well worth 
it for the lovely approach along- 
side’ the glorious Falls of 
Dochart. We paused briefly at 
Locheamhead to watch its 
water ski-ers and then headed 
for the famous wooded heights 
of the Trossachs, this year com- 
memorating Scott’s bi- 
centenary, with signed routes 
much in evidence. 

There was a scenically 
glorious road over the hills 
eventually descending to Aber- 
foyle and continuing to the 
lovely and less known eastern 
shore of Loeb Lomond. The 
Rowardennan Hotel here is an- 
excellent salmon and sea trout 
centre (bed and breakfast from 
£2. weekly terms £23.50). 

Until early October there are 
motorail services from London. 
Bristol and Birmingham to 
Stirling and, until mid- 
September. from Newton Abbot 
and Newton - le - Willows to 
Stirling. Other Scottish points 
on the motorail network are 
Aberdeen, Inverness and Perth. 


BY A. G. L HELLYER 

STANDARD is the name used 
by gardeners for plants grown 
as a head of branches on a 
straight, bare stem. They are 
usually trees or shrubs but 
other kinds of plant can be 
trained as standards and it is 
□ot uncommon to treat some 
climbers In this way. 

The particular merit of stan- 
dards is that they stand clear 
above the ground, leaving the 
space beneath their heads free 
for cultivation or for other 
plants. Standard fruit trees, for 
example, usually have main 
trunks at least six feet in 
height, which means that it is 
easy to walk beneath them but, 
of course, an inevitable draw- 
back is that the topmost 
branches are well out of reach 
from the ground and so much 
pruning and picking must be 
done from ladders. 


Small plants 


However, it is not so much 
this kind of large standard tree 
that I bave in mind at the 
moment as the smaller stan- 
dards which play a primarily 
decorative role In the garden.' 
Once largely used, they have 
been seen less in recent years, 
partly no doubt because o£ the 
cost of .producing them, but also 
perhaps because of a general 
revulsion against the more for- 
mal or artificial aspects of 
gardening. Yet as gardens get 
smaller and more closely linked 
with the house some degree of 
formality must inevitably 
return and small standards of 
various kinds could well prove 
very useful. 

Most familiar, of course, are 
standard roses. Not all varieties 
make good standards, for one 
needs a vigorous branching 
habit to make a good head. 
Peace, Mischief, Wendy Cus- 
sons. Prima Ballerina, Fragrant 
Cloud, Ernest H. Morse. Super 
Star, Grandpa Dickson, Ice- 
berg and Lili Marlene are 
popular roses with the right 
habit, but to keep them in good 
order they must be well fed, 
and pruned rather more care- 
fully than bush roses. What is 
required is a constant succes- 
sion of sturdy young growth so 
that old stems can be removed 
and a good balance maintained 
in the head. 

Standard roses have probably 
suffered in popular estimation 
by being so often badly used. 
They do not look their best 


planted in a straight line beside 
a path with perhaps a little frill 
of pansies around the base of 
each and the whole bare stem, 
with its supporting stake, ex- 
posed to view. Standard roses 
need to be planted among other 
things so that they make a 
double layer of foliage and 
bloom. Standard and bush roses 
associate very well, but they can 
be used equally happily with 
other things. 

Comfortably 

Precisely the same applies to 
standard fuchsias, some 
varieties of which can look 
gawky on their own. but sit com- 
fortably on top of busb fuchsias 
or other plants up to about 2 J 
feet in height. Standard fuch- 
sias, incidentally, unlike stan- 
dard roses, are not produced by 
budding on to an alien stem, but 
are grown from cuttings kept 
clear of side shoots and run 
straight up a cane until they 
attain the desired height when 
the tip of the plant is removed 
and it is encouraged to form a 
head of branches. 

Such plants can be produced 
quite easily at home provided 
there is a greenhouse, loggia or 
other sheltered place in which 
they can be overwintered. 
Fuchsias vary greatly in habit 
and to make a relatively isolated 
specimen it is essential to use 
a strong growing cascade (weep- 
ing) variety, such as Cascade. 
Prelude or Marinka, or a rather 
loosely growing bush variety 
such as Flying Cloud, Mrs. 
Marshall, Swingtime or Tennes- 
see Waltz. 

Miniature tree 


The white flowered Hydrangea 
paniculata is fairly frequently 
seen as a standard, but is not in 
my view well salted to this 
method of tr aining , its -chief 

merit being that It can be hard White mulberry 
pruned each spring. Far better J 


standards can be formed quite 
quickly. The method is to pro- 
vide each plant with a stout 
stake, allow one or two stems to 
twine around this and pinch out 
the tips when they reach the 
height desired for the head of 
branches. 

This can be anything that is 
convenient, something between 
four and five feet being usual 
Subsequently, shoots must be 
fairly frequently pinched to 
maintain a reasonably dense 
shapely head. Wistarias respond 
well to a form of pruning simi- 
lar to that applied to grape 
vines. Each July all young 
stems are cut back to about five 
leaves and then in the winter 
they are further shortened to 
two growth buds- This, and tip 
pinching of wayward stems, will 
produce very neat well-formed 
specimens that will bloom far 
more freely for their size than 
most wistarias allowed to grow 
unrestricted. Standard wistarias 
look best, I think, when free- 
standing, with nothing clutter- 
ing around them, but standard 
honeysuckles are better in com- 
pany. I recently saw some 
beauties grown in a semi-formal 
fragrant garden of herbs and 
old roses. 

Anyone looking for a little 
“tree” to stand as an isolated 
specimen in a small garden 
might well consider the plant 
sold as Cotoneaster hybrid us 
pendulus. This is a hybrid 
between the erect tree-like 
Cotoneaster frigidus and the 
completely prostrate C. dam- 
meri, It is itself prostrate and 
is commonly sold by nursery- 
men grafted on to a six-foot stem 
so that it hangs down to ground 
level as a well-shaped cascade 
of shining evergreen leaves with 
white flowers in summer fol- 
lowed by abundant scarlet 
berries. 


is Buddleia altemifolia which 
makes a beautiful miniature 
tree, weeping in habit and with 
its slender branches wreathed 
each summer In fragrant laven- 
der flowers. Again it is quite 
easy to grow it from summer 
cuttings in much the same way 
as fuchsias but it may take 
several years to form a strong 
main stem carrying a good head 
of branches. 

Among climbing plants, both 
wistarias -and honeysuckles 
make good standards, though 
the latter are very rarely seen. 
Moreover, as these are fast- 
growing plants, satisfactory 


This little weeping cotone- 
aster has become quite 
popular and nowadays is 
stocked by numerous nurseries. 
More difficult (but not impos- 
sible) to find is the weeping 
white mulberry which, grafted 
on a six or seven-foot stem of 
common mulberry, makes a 
tittle tree the shape of an elon- 
gated bee-hive, so neat in shape 
that it is difficult to believe it 
has not been clipped. For any- 
one who admires the formality 
of topiary hut dislikes the 
labour of maintenance, the 
weeping white mulberry seems 
the perfect answer. 


V & G 
inquiry 

adjourns 

THE inquiry into the col 

of the Vehicle and &mg * 
Insurance Company adj 
yesterday until Septent 
having virtually complei__ 
investigation of the compjjJ 
accounts and the legal poshu 
of the Department of Trade-g 
Industry up to 1967. " 

When the inquiry resumes a 
tribunal will be dealing with i 
second phase in the relation 
of the department and tbe c- 
pany. Witnesses will be called 
give • evidence on V & / 
accounts for 196S and 1967 fo y 
Light of the new powers & 
ferred an the department by f 
1967 Companies Act The j 
includes a section on insura& 
The tribunal will first hear t 
re-examination, by Mr. Pw 
Webster. QC, for the DTI, of 1 
Cyril Homewood, an assist 
Secretary in the department, a 
Mr. Norman Nail, a prinefc 
Both officials have already gftj 
evidence on their dealings vri 
V Sc G In the earlier years. 

The tribunal will then go t 
to take more evidence fro 
departmental witnesses, and Em 
others outside the departing 
including experts who have 
one stage or another been cs 
cerned with V & G affairs, 
final witness fnr the deoartnfl 
will be Sir Antony Part 1 
Permanent Secretary. 

The inquiry, which opened 
July 5, is now expected to cd 
tinue into October. Thirtd 
witnesses have been exarniW 
cross-examined and re-examtod 
Yesterday, Mr. Webster IlmM 
himself to a submission on gj 
law as defined under the tcnS 
ance Acts and told the chairmri 
Mr. Justice James, that be t| 
not intend to “ wander into tg 
facts." 

Average 
rates increase 
is 14.5% 

By Arthur Smith 

RATES LEVIED by local autta 
ties in England and Wales wa 
up on average by 14.5 per ce 
for 1971-72 to an estimati 
£2.00fim., according to fij*w 
released by the Institute of Mb 
a pal Treasurers and Accountas 
Total revenue expen dim 
(excluding capital expendib 
financed from loans) by kit 
authorities in the present to and 
year is estimated to be £4,46% 
with £2 .3 69m. of the total con* 
from central Government gran) 
Ail but five of the 858 cuunri 
increased rates from the 197ft 
level. Some 13 raised the rate 
the pound by more than 20p a 
none now has a rate below 9 
in the pound. Compared with 5 
authorities in 1970-71, 44 now hi - 
rates of more than lOOp in 1) 
pound. 

Return of Rates 1971-73. InSttt* 
of Municipal Treasurers 
Accountants: IIJ50. 



FOREIGN HOTELS 


AUSTRIA 


CADGASTEIN MOTEL ELI2ABETHPARK 
3 weeks cure m luxury hotel all in 
from £.103 — all treatments Indoor 
M-rrral swimming nod. 

VIENNA HOTEL ERZHERSOG RAINER 
1st cl. centre. TOO rooms, radio 
revauram oarage Tel 65 46 46. 
Cabin Ea.nettiawl- 


SAHRAIN 


HOTEL DCLMON — ae luxe cent, air-con. 
Downtown s'l. Businessman's H.Q. 
Cocktail Bar. lev supocr room, dancing 
nignUt round the dock Cofle* CM* 
Sw. Mining nopl Tele* G. J. 244. 


6ERKUDA 


ELBOW BEACH SURE CLUB. Centre south 
H jS>: Dr vale prjrh onjl lu«. 
A r ci-'-o accom. in Ocean view bal- 
:f -j m> real-- .*n«) be.'tn caac units. 
n c.'&jr ■ da-r r.g. Eng and coni, 

iu'l'.' Or.chvn-s 'rom Travel Agents 

fr R. M. Brouter 01-11*6 1342. 

FACET — IWVLKU^IE HOTEL. intimate 
ch.ir" „ A.ii.T s 'S7.' jnd suoeru lni.3- 
t.jr Cl.MiM cuKiir ote.il entertain- 
•» ■ na ‘in-; LJri.ic Roman b.llh 

Own-ir. ic »Opr agent rr call our 

■ .' ir VI iH(|j|i4 7144 

CTPRUS ’ 

CYPRUS FAMAGUSTA. 

MARIANA On.-rs ;fie 


KUWAIT 

BRISTOL HOTEL. 1st dl. 110 roams. Fully 
dir-cond. Renowned cuisine. Cables 
Bristol?!. Tel. 061 PO B3S3T. 

SAHARA HOTEL. Du luxe. SS rooms with 
bstn. radio. TV. direct telephones. Air 
con. Res. Cables Safiaratur. Telex 102 


MALTA 

GREEN DOLPHIN HOTEL. St. George's 
■ay St, Julian's. Malta, Luxury at mod. 
prices. 42 rooms jJI with bath, radio, 
tel Package holiday from Albany Travel 
Ltd.. Princes 5:.. London or immed. rcsi. 
□ 1-242 911) 4. 

MALTA. Holiday accommodation in fullv 
serviced, apartments, also property for 
sa£ Seed fur brochures CASSAR A 
COOPER. P.O. Has 311. Valletta. 
Malta. 


PORTUGAL 

PENINA ALGARVE. Pcnlna Golf Hotel 

Lu» . winter sun. golf. Own 10 hale 
champ. course. resident free Golf 

manager Henry Canon. Healed pool, 

unnis riding. sauna. immediate 

reservation Hotels Abroad. 39 Jermyn 
Street. London SVV1 Tel. 01-734 751 1 . 

SPAIN ' *■ 


GOLDEN 

disccr.i.ng 
e i 1 1 tv £•* an jlrt «il’.-g<- 
* lh She air./orp llrned 
-,’lh ;,n:i !• . All rajiT.- 
■ 1 -r shs-wer o>l. cm .lr.rt 
I'j get bars ssnn- leri 


• . - * L-tj gpi bars ssnn- leri | 

- -r ■ * /■ •! > i 

■- - -c e.-i. Gram su'd h'ic*> 100 1 

sr-t - M Crs.L r L-.- !' I 

S. •: ‘ yrr-\ L.od n WC2~ 2CB J 

FRANCE ' 

?■ ST GERMAIN. CN-LAYE. PAVILION 

h'.V.ri ;» • ., i..i au W-. I'.rs 

. : i‘ -i.-v.:, ri-ouin,t 

' i< ...' -a' T 9l.3-7J.6b 

ITALY ' ‘ ! 


HOTEL TRIAS • • • * 

P ALAMOS — COSTA BRAVA 

Direct DU the wnd beach. Swimming- 
pool. gardon. Full board. 

April. May. Sept., Oct. 

Ptas 430-505 


SWITZERLAND 


jj e c o % ■ : o vii a 
T v , ’ c ' c A -.a-e- ’■ 

% '« OKI \ 

.•OVi ’i - :'i La'nc 

Y..i Car-IV.'M.J 41 ■' J ' -4 «• 

Re— ia. t.iri-e- •* ' n ■" n,, * r 
r.17-7 In. jrDL-37 

H a. VflKIM M.nf-I'i i --i ~'Ticiei 


CASA' 'ICC (OL-A 'island of Ischial HOTEL 

- I-,.* CL-a-Mi 

. • - - '-.I Ai'..i.0-|uVt 

GCIVNO HO ILL BPISTOL-MCRANO 


L- 


A - 


ADELSODIN Hate) Huldt and Wpldhairs. 
Gi.l! Rdom. Bar Tel. 0337 3 IS 31 
T-lrv 32920. 

A ROSA IGRISONSI VALSANA HOTEL. 

hr-.t ciasv. loo beds. Tennis courts 
indoor and ourdoor swimming pools 
BERN. Hotel Sllvahof. 1st cf Rooms and 
"•<r:ni. w ba:n. Lire hone lie. Quiet icc 
P >rk>nq 

CRANS SUR SICRRE iValjtsi ALPINA Z 
SAVOY. SI i if Ihe sun until May Golf 
"i lOTUnee illl 4'S 91 Exauisitc logo 
I3CTAAO. Grand Hotel Bell • Be. First class 
Nci u indoor icr-rmli. Tennis. 

HOI EL VICTORIA LAUSANNE. Ftrsl 
C.i'1 E*-:ry comfort. Central but most 
OUli’t loc. 

HOTEL WALDRAND. All roams bath and 
nr - . -■ idirmi'd'tii-S E'cursidr.s Id In 
-•-rill-n and Jurtgfr.sli>:d. Phone 936- 
71 53. Tolas 32 J4v» 337 3 .Wenccn 
LAUSANNE OUCH Y. Rovdl-Savov. . Ideal 
si- in own park with swiirm.ng-pool. 
S-rnnn FreneB cuis fl.rr-CJrch. Large 

LUGANO. HOTEL DE LA PAIX. Com 
p i , '-i- rest or.- cf Heated swimming -pool. 
P.iikina. Id. 01041-91-54 23 32. 


7ACCO Ai'CKO 'l-.iand of Iic’hji 
RtGtKA I3A2ILLA. . j- 'j> o.--l Di-acl 
Sri?-.*: e»?j Aui'i-Dct 

LA r.ICINCLLA 1st r. Same js ancie 
•a. 7- -ns poen a'> rear 

II IliUCS a-tP & Shwr. ev-r-y 

V : c -.»-e 'J'rs Mav-CctoiKip 
vii.- i ivi;;. ,:a ■ ;■ i ppn . - r*. si 
Ja***, Gard.-n Aorll.Or'ober. 

SAN REMO — ROYAL HOTEL. «rn. & pit 

U'' -..I-.-- 3.01 n»e!ee • ItlriRp' Rrl 

o-.s-r-a T— • rJ52’ Te'e» 27511 


THAILAND 


BANGKOK CRAIWAN' HOTEL DE LUXE 
AIR CONDITIONED. See -<uf T AtML 
our ri-o. HOTELS ABROAD LTD. 39 
JERMYN ST. S.W.1. Tel. 734 7511 
cr cable E RAW AN BANGKOK 


•UK. REPRESENTATIVE MOTELS 
ABROAD LTD.. 39. JERMYN STREET. 
S.W1. 1 14 MEDIATE RESERVATIONS 

AND INFORMATION THROUGH YOUR 
TRAVEL AGENT. 


HOTELS 


TRAVEL 


ROTTINGDeAN 
Bracmar Houce 
Gucs: House 
Sternirfi Road 
(Tel. Brighton 54263) 

T!- : 5 cviMfly aopented 

roc-. £ brueVisit .-nest hcu'C 
is -.i:.a*c7 in the centre af 

Vis:. Two 
f*cn The :ca Cj-ounJ 
*Scc- b.drcjn . j.-ri tarh-rom. 

H. 3 C water 
i'-as.-- pci't'i f:.. r.cx'i:i :c 

rtceri ct L" k ffi-i' Oocn al! 
•tc p a-Lin- (aciiirics. 

.LA S *. 4 C. Li’ ted 


BOURNEMOUTH 

HOTEL 

MIRAMAR 

lST overcuff, an hotel 

F QUITE UNUSUAL CHAJiM 

do ui with Tull South Aspect 
Phone 21081 ' 


CRUISING 1372 

Programmes far nci; war hard ilroldv 
announced and cookings are 
jcceoica For the widest choice 

send for 

" CRUISING AT A GLANCE “ 

coriLJii.r.g iwtam cl ontr 300 wmter 
and Summer Cruises and much helpful 
infdrmjt'en. Obtainable only Iron the 
Cruising Sc*c>al>sty — 

C9CCMHE McGRATh & CO LTD. 
De?l. F. 39 Ludgate H.tl. Loodon E.C.4. 
Ini ijl-.’i# 4C2J. Member S* A B.T A. 



TRAVEL ADVERTISING 
APPEARS ON THIS PAGE 
EVERY SATURDAY. 

FOR FULLER DETAILS 
PLEASE CONTACT: 
HAROLD YEOMAN, 
IB.: 24S 8000 
EXT. 247. 


BUSINESS OPPORTUNITIES 



MERCHANT BANK 
(Property Department) 

require to form an associa- 
tion with Commercial 
Property Agents able to 
introduce viable office and 
industrial development pro- 
positions In London and 
major provincial cities on 
equity sharing basis. 
Write Box B.5621, 
Financial Times, 10, Cannon 
Street, EC4P 4BY. 


BUILDING FINANCE 
The Southern Trust Ltd. 

will advance up to S0% of tbe cost of land and building, £20,000 - 
£100,000 on approved residential developments. Prompt decisions. 

THE SOUTHERN TRUST LTD. 

Faint ere, Camden Park Road, Ch Isle burst, Kent 
01-167 2460 and 01-167 3602. 


FINANCIAL PROBLEMS? 

If zny of :fie following apply we may be able to assist: 

(1) Recurring Liquidity Difficulties. 

(2) Assets not fully utilized- 

(3) Expansion capital. 

For initial confiden:ia1 discussion principals only contact: 
ALBANY PARKSIDE LIMITED 
01-429 4134 
or write to us at: 

1 Old Bond Street, Piccadilly, London, WTX 3TD. 


PROPERTY INVESTMENT 
IN SPAIN 

investors reauired to participate In a 
1.7S0 aero coif, hunting, recreational 
and resldanual devclapipent hi mn 
are* becoming the new Costa del Sol 
in Spain. A ilmitrd number of in- 
mstment units available at £12.500 
each, excellent profits and returns on 
investments are envisaged, Alt monies 
will be secured against land. 

References given. Principals only. 

ST. Ttlbd Avenue, 
Fr tPt oB'O P -Sca. Em 
Telephone 4491 


OLD ESTABLISHED CITY MERCHANTS PART 
OF A LARGE INTERNATIONAL TRADING GROUP 'WlSHB TO 

PURCHASE FOR CASH 

A MAJOR INTEREST IN AN EXPORT 
AND/OR IMPORT COMPANY 

Only principals with well established overseas connections and a 
proven profit record need respond. Replies which will be treated 
in strict confidence should be addressed to 

Box 6.56 i8. Financial Times. IQ. Cannon Street, EC4P 4BY 


YOUR 

COCKTAIL PARTY 


beautifully and lavlBhly catered for by 
an embnsuslc team of experts trained 
by Mrs. Payne Party Specialists Ltd-, 
n-bo sUD maintain tbe origins 1 high 
standard tar wholesome imaginative 
food and personal service. Prices 
agreeably reasonable at £1.25 a bead. 
Mrs- Payne Party Specialists Ltd. 

01-563 52TL 


LEASERACK 

finance reouireo . . . , lao.ooo. 

Repaired on modern Industrial pro. 
vinelaJ building being leased to first 
elass public company on 21 year 
lease giving 8i;% with rent r eview 
at each seventh year. — Write Box 
B.S637. Financial Times. 10. Cannon 
Street. EC4P 4BY. 


IRISH BUSINESS 

SUIT INVESTOR OR PARTICIPANT 

Well fgitippcc ana comoctenfiv nailed Duo'm oasea operation of an International 
data process ■> , tta.nirg tompanv «stat»i--sne 0 four -rears— marketing pratonieaaHy 
dODm.ca audid-vn-ja. aackanei. t: b coo cm. net profits— growth rate 

S3"o —no e»rf*ionee omer than marketing or finance reouh-ed. Easily ran 
pus neis— *»r-e cwni -n* .lit arailab'c. Lao.ooo Anoiv Data Processing 
Servtci L5S. "Attn. Mr. p. Craig). Comoulleacn Training Centre. Dudley Rood, 
V.or. a. ttScohonr 021-550 4097. 


MORTGAGE BROKERS 

Second mortgage facilities 

available to well established brokers of high Integrity. Speedy 
completions and negotiable commissions. 

Write Bex 6.5615. Financial Times. 10. Cannon Street. EC4P 4BY 


ENGINEERING WORKS / PUBLICA- 
TION FACILITIES I READY FOR 
OPERATION I NORTH WALES 
Near Ellesmere Port industrial belt 
planned with roam lor future extern 
yloiK. 45% building grant Aassnd to 
purchaser. 3S% grant on future ex- 
tensions. £24.000 vacant possession. 
—Write Bax B.5G3S. Financial Times. 
10. Cannon Street EC4P 4BY. 


ENTERTAINMENT GUIDE 


OPERA AND BALLET 

COVENT GARDEN. ROYAL BALLET- 
Today at *.i5 

GISELLE 

Sarbleri. MacLrary 

Tonight 7. SO ANASTASIA. End of 
season. Seats available lor matinee. 1240 
1066) 


THEATRES 

LYRIC. 437 3686. 8.0. Sat. 5-30. 8-50. 
Mats. Wed. 3.0 reduced prices. 
ROBERT MORLEY 

MARY MILLER and JAN HOLDEN tn 

HOW THE OTHER HALF LOVES 


THEATRES 


COLISEUM . Sadler’s Wells OPERA- 
Tonight. Tues. & Fri. next at 7.30 

THE SERAGUO 

Wed. 7.30: THE BARBER OF SEVILLE. 
Tbur. next at 6-30 new prodn. of: 
LOHENGRIN. NA. CHANGE OF REP. 
Aug. 10. 13. 21: The Seraglio. Aug. 11. 
17: Th# Barber of Seville. (836 3161.1 


The new Comedy by Alan Ayritboorn. 
" Relatively 

VERY. VERY FUNNY." Standard 


author of 


WHITEHALL. 930 6692 7765. Load! 
Theatre of Adult Entertainment- Mon. It 
Thurs. Frl. 8.30 Wd. 6. IS 8.45. Sal. 7* 
8 10. London’s Controversial Sot 

PYJAMA TOPS 

■■ More sexually arousing than 
om Calcutta! " She*. Tel. 2nd Great 1 


NOVI in IT’S SECOND YEAR 1 

MAYFAIR. 629 3036. 8.1 S. St 6.1 S. 8 «5 
GEORGE COLE IN THE BEST COMEDY 
OF THE YEAR. Ev Standard Award. 

THE PHILANTHROPIST 

Christen her Hampton. BEST PLAY OF 
E YEAR- Plays and Players Award. 


A 


WYNDHAM-S. 636 3028. Mon. fo M 
■ 7.45. Sat 5 and 8.1 S. Mat Thar. 24 
COR IN REDGRAVE. Cl ARAN MA0DQ 

ABELARD & HEL01SE 

" Ronald Millar’s very fine play.” Si 
Tones. A vivid mindstretching 
ence." Daily Telegraph. 


ROYAL FESTIVAL HALL. 1928 3191.) 
Season Aug. 24 to Sept 18 . Book now. 

LONDON FESTIVAL BALLET 


SADLER’S WELLS THEATRE. Rosebery 
Avenue. (837 1672.) 10 to 21 Aug. 

CHITRA5ENA 

DANCE COMPANY OF CEYLON 

Evn '-S. 7.30. Mia. Sat. 230. Book Now. 
30p lo E1.80P. Party rates available. 


THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX 01 


ADELPH1. 836 7611. Evenings 730. 
Mats. Tliur. at 3.0. Sats. at 4.0 
THE MUSICAL OF A LIFETIME 

SHOW BOAT 

With the Immortal Songs of 
KERN A HAMMERSTEIN 


ALDWYCH. 836 8404. 

RSC’t 1971-72 London Season 
Maxim Goricy’s 

ENEMIES 

(Today 2.30 and 7.30 Mon.. Tues. 7.301 
'Ang. 18 m. A e. 19j: Stratford- upon- 
4ronY A MIDSUMMER NIGHTS 
DREAM (Wed. 2.30 A 7JD Thurs. 7.30 
— *11 WB soldi: Hare Id Pinter's OLD 
TIMES tAug. 13. 1-’ m & e.. 16. 17). 


AMSA^ADOR’S. 836 1171. Ev. 8. Mat. 
Tues. 2.45. sars. S. 8. Agatna Christie’s 

THE MOUSETRAP 

NINETEENTH BR EATHT AKING YEAR. 
APOLLO. 437 2663. Evenings 8.0. 
_ JEli- 3nd S 31 - s.30 and 8.30 
“•6 WE SEE A BETTER PLAY THIS 
YEAR WE'LL BE LUCKY. ’’ Observer. 

FORGET-ME-NOT LANE 
By PETER NICHOLS 


CAMBRIDGE THEATRE. 836 6056. 

Ewnlngs 7.0 Sits, at 1.0 A 7.IS. 
Fabti Brook John Wood rl nr 
IAN MCKELLEN as 

HAMLET 

•’ One of the most marvellous Shake- 
speare performances I havo even seen” 
—The Times . 

CHICHESTER _ Tel. 0*43 86333 

Today A Aug. 12 at 2.0 Aug. 10 al 7.0 
CAESAR A CLEOPATRA 
Tonight and Aug. 9. 1 1 . 1 2 at 7.0. 
REUNION IN VIENNA 


COMEDY. 930 2570 8 IS. Sat 6.0 and 
8.40. Matt. Wed 2-30 reduced prices 
_ l2So to £.1 1. Charles Tlngwetl 
Gav Singleton. Richard Coleman In 
6th GREAT YEAR Of Terence Frlabv’s 

THERE'S A GIRL IN MY SOUP 

LONGEST RUNNING COMEDY HIT OF 
ALL TIME. 


CRITERION. 930 3216. Air conditioned. 
Mon. to Frl. at 8. Sats. 5.15 and 8.30. 
ALAN BATES in BUTLEY 

by Simon Gray. Dir. by Harold Pinter. 
“A BRILLIANT PLAY — ONE OF THE 
DELIGHTS OF THE YEAR.” E. Stand. 


INACTIVE CORPORATION 
In Belgium for sale, originating from 
xne cosmetics. Pharmaceutics field, 
with considerable compensative fiscal 
10 M. Please write box nr. 316 Agency 
van Gefderen. PO.B. 826. Amsterdam’ 
Holland. 


QUOTED company wishes to acquire 
Private manufacturing and finance com- 
panies earning over £20.000 iu. 
Present management may remain. 
Details in conddence to Bax B-3&2E, 
F ina ncier ^TUncA ia Cannon Street, 

SOME EXECUTIVES expend their energy 
on continuous, exhaustive stock check, 
ing. other* esneensata on profitable 

oTaSo SJn BCMias eheck Wle 5t0cfc 


CLUBS - 

EYE. All-In Dinner or a la carte from 9. 
Lavish Floorshovra In 2 parts 10.30 and 
_1.0. 01-734 0357. lag. Regent stTT W.if 


MURRAY’S CABARET. DIM from 8.0. 
World rnnowned Floorshows 10.15- and 
l.tS. Gw, 4623. Beak Si.. W.l. 


DRURY LANE. 038 8108 

£**• 7.30, Mats. Wed. and S»L 2J30, 
’’A SUMPTUOUS MUSICAL.” Dry. Tel. 

THE GREAT WALTZ 

A MUSICAL POMANCE 
. .BP *he life JOHANN STRAUSS 
“HUGELY ENJOYABLE.” Sunday pitied. 


DUCHESS. 836 0243. Evenings 0.30. 
Fridays and Saturdays at 6.15 and 8.50. 

“ The Dirtiest Show in Town " 

;■ MAKES ’OH' CALCUTTA'-. SEEM LIKE 

BSh e ^%.y^rJ£? FUNN,ER 


DUKE OF YORK'S. 836 5122, 8.1S 

Sat. S.45. 8.45. Thurs. JXS <^6. prkesi 

WILFH'D HVO= WHITE 

ROBERT COOTE. GEOFFREY SUMNER. 
GRIFFITH JONES WENSLEY P1TMEY 

THE JOCKEY CLUB STAKES 

gHi&asBft ^ gBgaagff 


FORTUNE. 836 2238. Evenings 8-0. 
Mats. Thur. 2.4S. Sat 530. 830. 

GOOD CLEAN FUN. 

^ LOOK NO HANDS 
I tAUGHED LOUD AND LONG.” 
Hwald Hobtton. Sundar Tines. 


GARRICK. 836 4601. Mon. » Tbur. 8J). 
Friday and Saturday SJO and B.30. 
Paul Dane man. ’'Verv funny/' 5. Times. 
»n HILARIOUS S 5TU«r 
PONT START WITHOUT ME 


GLOTE 437 1S92. Evs. 7.30. Mat. Sat. 3 

ALAN BA DEL as KEAN 

A Comedy by Jean Paul Sartrg, 

Tbe part of Kean will be played at the 
Saturday matinee tw FMUp Vwa. 


"AYMARKET. 930 9832. . EvenlneBToT 
Mata. Wed. 230. Sats. 5 0 iTis 
ALEC GUINNESS. JEREMY BRETT In 

A Voyage Round Mr Father 

trf JOHN MORTIMER 


HER . 
Matt 


MAJESTY’S. 930 6606. 
■. Wed. and sac 230 i 
BARRY MARTIN I 


Evg*. 730. 
(rod, pcfcM) 

_ fiddler on the roof 

Abo stamns Stella Moray. 5th Year.’ 


MERMAID. 248 765B. Rest. 248 2835. 
Eves. 0.15 Mac 7h. 3 SaC 3.0. 
MICHAEL REDGRAVE In 
THE OLD BOYS by William Trevor. 

THE NATIONAL THEATRE 

NEW. 836 3878. Evgs. 730. Matt. Thur. 
8> SaC at 3. Until Thur. next THE 
RULES OF THE GAME. ” Paul Scofield 
—* masterly nerlprmancp." Frl. next 
until Aug. 21: DAHTON’S DEATH- “A 
triumph lor Christopher Plummer." 

OPEN AIR, Regent's Paric 486 2431. 
A MIDSUMMER NIGHTS DREAM. 
Eves. 7.45. Mat. Wed.. Thura- Sat. 230. 

PALACE. 437 6834. Mod- to Tbur. 8.0. 
Frl and Sat, 530 and 830. 2nd YEAR 

DANNY LA RUE 

AT THE PALACE 
WITH ROY HUDD 

PALLADIUM. 437 7373. Ntly. 6.15. BAS 
Matlnef Sat. 2 40. "To See Such Fun. 
TOMMY COOPER. CLIVE DUNN. 
ANITA HARRIS. RUSS CONWAY 
Children t, price at dpors Sac 2 AO. 
’’ In a C7S.0O0 ihow and looks It.’ S.M. 
Dec. 21 CJNQERELLA.- Now Booking. 

PHOENIX. 835 8611. Mon. to Thur. 8.0. 
Fri. and Sac 5.15 (ZSo-iAOoi and f-30. 
4th year of Smash Hit Musical 

CANTERBURY TALE5 

" A GREAT NIGHT OUT.’’ Daily Mirror. 

PICCADILLY. 437 4S0E. Evs. at 7.45. 
Mats. Wed. and SaL :.so 
JUDY PARFJTT. MARGARET TYZACK 

YIVAT! VIVAT REGINA! 

by Robert Bolt with MARK D1GNAM. 

PRINCE OF WALES. „ 930 6631 . 

Evgs. 8-0. Frl. & Sat. 6.0 & S.50. 

- A SMASH NTT. 

THE AVENGERS 

QUEEN'S. 734 1166. Evenings S.O. 

Sac 6.0 and 8.40. Mai. Wed. 3.0. 

" LOTS OF FUN ~ People. 

THE PATRICK PEARSE MOTEL 

-FUNNIEST SHOW IN TOWN.” Obs. 

ROYAL COURT. 730 I74S Evs. B.D. 
Sac 5 ana 830. PEGGY ASHCROFT. 
MAURICE DENHAM GORDON JACKSON 
THE LOVERS OF VIORNE 
by MARGUERITE DURAS 
MUST END AUGUST 7 

ROYALTY. 405 8004. Mon.. Tue*. Thur- 
Frl. 8. Wed.. Sac 6.1 S. 9. ; Adults only. 
SECOND FANTASTIC YEAR 

OH! CALCUTTA! 

"THE NUDITY IS STUNNING." D. Tel. 
BRLATHTAXINGLY BEAUTIFUL. S. Tmc 

’’ OH • CALCUTTA I 

REIGNS SUPREME.’' O. Mirror. 

SAVOY. 836 8888. 8.0. Sats. S.O and 8.0. 
Wed. 2.30 3rd Year. Jeromv HAWK. 
Muriel PAVLOW. Terence LONGDON 
IP WILLIAM DOUGLAS HOME’S 
Grcatnt-cver Comedy Success 

THE SECRETARY BIRD 

SHAFTESBURY THEATRE. <836 6596.1 

“HAIR" 

Mon. to Tbur. B.O. Fr:„ Sat. 5.30. 8.40. 

" MAGNIFICENT. IRRESISTIBLE." Pple. 
Few good seatt available Fri. 1st Hou se. 

SHAW THEATRE. EUlton Rd. 388 1 394. 
Fully air cond. Last 2 weeks. Shaw's THE 
DEVIL'S DISCIPLE with TOM BELL 
RONALD HINES JENNIE LINDEN. RAY 
MCNALLY. Evs. 7.30. Mac Wed, 230. 
under 21 a 25p to 50p. ^ 

STRAND. 836 2660. Evs. 8 0. Sat. S 45 
and 830. (Thur. 3.0 Reduced pric:).] 
MICHAEL CRAWFORD LINDA THORSON 
TONY VALENTINE. 8 EVELYN LAVE In 
•*Nq Sex Please, We're British" 

" HYSTERICALLY FUNNY." Sun, Times. 

ST- W4?rn4‘S. 836 1443. Evs. 8.0. 

SashJ 45 (rod price* > 

MARIUS (WRING. JOHN FRASER in 

SLEUTH 

Now In Its Second Thrilling Year 
Be« (Of years." Evg. News. 

T ALK Of THE TOWN. 734 5051. Fully 
01,63 • * ** **«*»* 
TONIGHT^ THE NIGHT & at 1 1 p. D , 
CATERINA VALENTE Open, Mon. nS 

THE NEW SEEKERS 

Com, Aug. 23 LOVELACE WATKINS 

VAUDEVILLE. 836 9988. Evgs. 3. Mac 
Tues. 2.45. Sats 5 and 8, 

BWIRA LISTER. tONY BRITTON. LANA 
MORRW. c TERENCE^ANDER AND 

MOVE OVER MRS. MARKHAM 

"SO FUNNY |5 THIS THAT IT HURTS " 
Punch. “ WILDLY FUNNY." Sketch. 

To 1317 

01 

MINSTREL SHOW 


CINEMAS 

ABC 1. Shaftesbury Avenue. 836 ttd 
LITTLE BIG MAN (AA1. 1A5. 5.10. M 
Late Show 11.45. Bookable. 




ABC 2- Shaftesbury Ave nue, 036 
TALES OF BEATRIX POTTER OIL 2 W| 
5 P-m„ 8 p.m. Suns. 430 PAL 
7.30 p.m. Bookable. 


ASTORIA. Charing Cross Road (5 BO 95 
THE HORSEMEN lAAJ. Sap. progs. IJf 
4.30. 8.15. BoaVable, 


CARLTON. 930 3711. MAKING IT 
Progs. 1.5. 2J50. 5.25. B.S. Late 
Sat. 11.15 p.m. * 


CLASSIC, Baker StreaL 935 8836. Wf 
Disney’s FANTASIA (Ui. Progs. 1341 
2.06 4.20. 6.30. 8.45. 


COLUMBIA. 1734 5414J WATERLOO H 
Sep. 230. 5.45. 8.30. 11.30. BoofcaUf 


CURZON. Cured." St. 499 3737. Rgt 
Air Cond. Eric Rohmer's CUiW 
KNEE ;Ai. = 15. 4.20. 6. 35. 8.40. 


DOMINION. Tottenham Court Rood. 
9562.1 ON A CLEAR DAY YOU CM 
SEE FOREVER tU«. Sep. progs. 

7.45. Sun. 4.00 and 8.00. Late nM 
Sat. progs. 11.45. 


EMPIRE. Lelc. Sq. (437 1234). 
Lean's RYAN’S DAUGHTER (AAJ 
2-2S. 7.25. Late sai. 11.30. Bookabtt. 


LEICESTER SO. THEATRE. <930 52&t 
SUNDAY BLOODY SUNDAY 1X>. Gtt<S 
Jackson. Peter Finch. Murray Head, 
progs. 2.30. 5.15. S.O. Sun. 3.30. 

8.05, Late show SOL 11 -IS. 

ODEON. Haymarlcet- (930 273. 

THE MUSIC LOVERS Richard 
Deriain. Glenda Jackson. Sep. 

Bkble. 2.0. 5.1 S. 835. Sun. 430. 
Late show Frl. and SaL 11.45. 


ODEON LEICESTER SQUARE 1930 61 
Vanishing point IAA>. Com Progs 
3.40. 6.Q0. 8.20. Sun. 3.40. 6.00. 
Late night show Sat. 11.15. ~ 

ODEON: Marble Arch 1723 2011). 


M. ’Queen >n LE MANS iUJ. Col. 
SCP progs. Mon. -Frl. 2.45. BJb. 
l.CO. 4. 25. U. 15. Sun 4.00. 8.15. 



seats maybe booked in advance. 

ODEON. St. Martin’s Lane. 1836 0691# 
THE ANDROMEDA STRAIN lAA). COM 
progs. 2.15. 5-0. 7.45. Sun. 430. 7JJ» 
UU Show SaL 11.15. ANDROMEDA” 
2.4S. S30. 8.15. Sun. S.O. 8.0. 


PARAMOUNT, Lower Regent SI- B39Mjw,, 
All McGraw. Ryan O'Neal LOVE STOgf... 
:AAi. Progs. Zio 4.20. 6 JO. £-“l 
Late SBbw frl. and sal. 1 1 30 pan. Wf 
4.20. 630. 8.40. 


LAZA, Lower Regent Street. 930 BSjf 
DIARY OF A MAD HOUSEWIFE JJ > 
Richard Beniamin, Frank Langella. 
Snodgnvss. Progs. 2.45. 4.45, 630. 

Late Show 5aL 11.30 Djtl 


PRINCE .CHARLES. Lele. Sd. 437 fl®U 
Aufl. ll Paul Scofield J" 

LEAR IAi. Mats. Sr Evg. peril. 2JA| 
6.15. 9.0. 11.45. Bkble. __ 


RIALTO. 437 34B8 The Rolling Si»*l 
GIMME SHELTER (A> Progs. 12.30. 

4.30. 6.30. 8 35. Late shows fri- 
Sat. 11,20 a.m . _ 

RITE. Lei* SO. 437 1234. Clint 
KELLY’S HEROES IAI. ProBS. 2-D- J * 
_3J). Late Fri.. S aL H.15 P.m . 

STUDIO ONE. Oaf. cir. 437 3300- *£} 
WATER. WHITE DEATH (UI. PTOS^I, 
Jjj-SP. 3.15. S.45. 8. I S. 

WARNER RENDEZVOUS. Lelc. SO- .fS 
0791. THE DEVILS >X.. SEPA*fig 
PERFORMANCE Weekdays. 1 JO. 

6.10. 3.40 Late Snaw Fri and $**-£ i 
2-m- Suns. 3 JO. 5 30. 8 20. NO 0* 
WILL BE ADMITTED AFTER THE F«^ 
STARTS. Normal nriCM. & 1.1 Op 
_boQkable. ' ■■ 

WARNER WE3T END. Le.C. So. 439 0^ 
SUMMER OF 42 IX). Pro®!. 2.0. 4-1 » 
6.20. 8.40. LAM Show Sa:, 1 1 B.B. - ‘ 


MAGIC OF THE MINSTRELS £wS? 


ART GALLERIES 

H. PATTERSON. 19. Al be marie, ft 
w 1. . 623 1910. THE FAM»Y 

AND THEIR CONTE^J 
Until 3rd September. 
9.30-6.0. SaK. 1Q.Q-I2.30. J* 

KAPLAN GALLERY. 6. Duke Street. 
James a. S.W.1 . French lmnrassloai*l W 
10^6 Imunsssidnisi pitntlng». 

MARJORIE PARR GALLERY. Z8S KW? 
Ro;d. Chelsea S.W.1 3. CHELSEA IN TKt 
CENTURV also MODERN PAlNj" 
INGS & SCULPTURE. Open ill dw * 
Saturday. J. 

OMELL GALLERIES. 1 9th and 2®* 
Century Patntingi at Realistic Fricw 

SUMMER EXHIBITION ™FR6CEWT 

EUROPEAN PAINTINGS Man riiarm^* 
subjects by Artists ot Repute. 22. MS 

KriYYir £« ItaAe'. B 111 B 


i ■- 
















% £ . 
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bopping Italian-style 


1 Elinor Goodman 


: . -• 

Vt i... * ... — 


cry year when I come back 
Unly I yet strange looks 
ihe Customs men. Not 
ust* I look particularly 
ter. but because of the 
?s I cram down the sides 
y suitcase— at least a dozen 
eti of instant soup, and the 
* number of bottles of 
ipuo. Just bothering to cart 
packet soup and shampoo 
it, in itself, seem a rather 
pessary addition to one's 
age, but when both products 
the same brand name as 
ish makes, the whole opera- 
tes t seem even more 
Hess to the jaded eyes of a 
oms officer. 

• iwever. it is a sad fact of 
that even pre-packed meals 
better abroad — presumably 
use what is the foreign 
valent of a mundane, every- 
British dish like baked 
is is to us a relative delicacy. 

up in my - 
tease 

ike the Knorr soups which 
ing back in such quantity, 
really would not believe 
.. delicious soup could, come 
of a packet— it's the kind 
would only expect to get in 
• land in the better kind of 
an restaurant, or in some- 
‘f's house where some poor 
tan has been cutting up 
stables all day — and tastes 
• ling like the packet soups 
■ -■a in this country and de- 
, )ed as Italian. These soups 
.'\ }*y.i to be available in most 
,!; i shops in Italy and cost, on 
t * -■■■aye, about 200 lire (15p) 


- beila Black is on holiday 


four servings. I like the 
called Pasta e Fagioli del 
.ore best— it is thick and 
of kidney beans — but 1 
?n't found one that was 
ly disappointing, 
s for the shampoo, the one 
•mg back is made by Dop— 
n the same brand name is 
i in England, but the Italian 
.ion seems to suit me better, 
igh 1 am prepared to admit 
it may just be my hair. 
*iever. nearly everyone who 
Is our house in Italy goes 
k to England laden with both 

* and Knorr on my reeorn- 
idation. 

ui. however, enthusiastic I 

• personally feel about these 
products, they are neither 

hem exactly the sort oE thing 
usually takes home for pre- 
cis. Italy is, of course, a 
•‘•velious place for buying 
s. ’ It almost goes with- 
saying what wonderful 
. k .her goods you can buy. 


though I 
particularly 
centres, is 
The same 
but don't 


must say some, 
in the tourist 
rather overpriced, 
goes for knirwear. 
make the same 


mistake as I did. I went into 
one very fashionable shop in 
Florence and was just about to 
pay £8 for what I thought was 
a typically Italian sweater when 
I realised it was made in. 
London! 

One of my favourite presents 
from Italy— either for a friend 
or myself— is the kind of hand- 

painted pottery pictured below. 
It is made in the Deruta area 
near Perugia and is sold in 
most large towns — the shop 
where I buy mine in Florence 
is called S-E.LJVJM. and is near 
the American Express office 'in 
Via Porta Rossa. 

It is very chunky with a 
heavy glaze. I find it hard- 
wearing and able to stand 
up to the rigours of even the 
most vigorous dishwasher. But 
the nicest thing about it is the 


several different designs and is 
about 18 inches long by 12 
inches high. The price is 16,000 
lire (just over £ 10 1 . 

I must admit 1 have been 
buying this kind of pottery in 
Italy for several years on the 
assumption that you cannot buy 
it in England, but to my sur- 
prise 1 found a few examples of 
it in Peter Jones, Sloane 
Square, this week, and they told 
me that it is also stocked in the 
Oxford Street John Lewis. At 
the moment both shops are 
rather low on stocks but they 
are expecting a new shipment 
to arrive at the end of next 
month. To my amazement it 
seems that it is, in fart, cheaper 
to buy this kind of pottery in 
London. At Peter Jones a large 
breakfast cup and saucer costs 
only 89p. but they do, of course, 
have only a limited selection 
of designs — the two they are 
expecting to be delivered next 
month are Italian Green 
Orvieto and Yellow Apple. If 





T.*i r*i KirS 


Crossman 


Brown 


Pawn 


Wilson 


Head) 


Pawn 


Home 


Powell 


“ Politicians cut down to sire " is how the man 
who sells these figures describes them. “You 
can’t stick pins into them hut at least you can get 
a certain feeling or power by knocking them over." 
Yon can, of course, also play chess with them, 
for they are part of a chess set selling for £45 at 
the Chess Centre, 3, Uarcourt Street. London, W.l. 
Tel.: 01-402 5393. 

Standing about 4 inches high, eacb major piece 
is a caricature of a politician, with Edward Heath, 
resplendent as the blue king in fall sailing gear, 
and Harold Wilson comfortably relaxed in a red 
smoking Jacket as the red king. The Qneen is 


appropriately apolitical— there are two identical 
figures of her, one red and one blue— but the 
rest of the figures are fiercely partisan. The little 
red pawns wear eloth caps, while the hiue pawns, 
like all good Tories, wear bowler bats. Mrs. Castle 
is a splendid, if rather buxom, red castle, whilc 
Enoch Powell bares his teeth as the blue bishop. 

The figures, whieh were designed by the 
sculptor John Hannah, arc made of polyester resin, 
and are available in a limited edition of 100 sets. 
To get good likenesses Hannah used photographs 
supplied by a photographic agency, together with 
his own knowledge of the politicians’ lives — 
Robert Carr, for instance, stands perilously on a 


bomb. This worked very well for the majority 
or pieces, but unfortunately the agency sent a 
picture of the wrong Mr. Jenkins — CHw instead or 
Roy. The result is that Mr. Jenkins combines the 
features of both men. If. by any chance, one «f 
the politicians portrayed should fail from power 
during the lifetime of this Government, he will 
be replaced for a nominal fee. 

The politicians are just one of several unusual 
chess sets selling at the Chess Centre. Trevor 
Stowe, who runs the shop, is currently receiving 
delivery of an “ Oliver Cromwell versus Charle- I '* 
set. while there are also numerous more 
conventional sets always in stock. 
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Something extraordinary seems 
to have happened to my feet 
in Italy — they seem to hare 
grown a size. Consequently, all 
my shoes now feel far too small, 
and I have been walking around 
in agony for the past two weeks. 
Eventually, somebody in the 
office noticed the pained expres- 
sion on .my face and recom- 
mended some stuff called 
Tuxan’s Leather Expander. It is 


only 15p a bottle, and all you 
have to do is paint it on to the 
part of the shoe which is too 
tight, leave it for a minute and 
then stretch it with a teaspoon 
and leave it to dry. It really 
does seem to have worked — at 
least I can get my shoes on now, 
even if they are not very com- 
fortable. Like other Tuxan 
products, the expander is avail- 
able at department stores, shoe 
bars, etc. 


various designs it comes in. They 
are a little like the Casa Pupo 
Spanish flowered tiles, but quite 
definitely Italian. Nearly all 
have a white base, with dif- 
ferent kinds of flowered pat- 
terns painted on to them. The 
one I collect is called Antieo 
Milano and is a mixture of 
yellow, reddish brown and blue 
flowers on a white base. 
Another one I like is called 
Garrofono and is a mixture of 
green, blue-and yellow again on 
a white background. The effect 
of bo tli is very fresh and bright, 
and surprisingly simple. If you 
don’t want to buy a whole set — 
two or three of the large break- 
fast cups and saucers make a 
lovely present — they cost 2.200 
lire each (about £1.50). But 
best of all, if you can possibly 
carry it home, is the magnificent 
soup tureen which comes in 


ML AND ASSOCIATED 
INVESTMENT TRUST LTD. 

Year to 31 st March, 1971 

Salient points front the Statement of the 
Chairman, Mr. A . S - IK Joseph. 



Further satisfactory increase 
compared with £187,506, 


in gross income — £241,138 


Total dividend increased from 72% to 8%. 

Net asset value unchanged at 49p as against fall in F.T. 
Index of 132%. 

Mr. M. H. Oram oF the National Mutual Life Assurance 
Society and Mr. T. R. Grieve of Shell-Mex & BJ». appointed 
to the Board. 

Long-term future of the oil industry viewed with continuing 
optimism. 


HISTORY TODAY 

Edited by Peter Quennell and Alan Hodge 

The AUGUST issue includes: 

CLEOPATRA h Y Michael Grant 

EDWARD If AND HIS MINIONS 

by Harold F. Hutchison 

MERCHANTS AND ADVENTURERS IN INDIA 

by B. G. Gokhale 


THE KU KLUX KLAN 


by Louis C. Kleber 


PATRONAGE IN THE REIGN OF ELIZABETH I 

by Howard Shaw 


GUELF AND GHIBELL1NE IN ITALY by Peter Partner 

RHUBARB b Y wmam Gardener 

NOW ON SALE, 25p 

Full details and subscription rates from: 
Bracken House, Cannon Street, 
London, EC4P 4BY 


you want to see the full range, 
S.E.L.AJT. will send you a free 
catalogue. The address is 107, 
Via Porta Rossa. Florence, and 
they will give you the postal 
charges for England on request. 

Unfortunately, my own shop- 
ping in Italy this year was cut 
short by my driving our car 
into a brick wall. I wasn't hurt, 
but the car was immobilised j 
for a week. However. I can 
reliably tell you that getting the 
entire side of a Citroen Safari 
bashed back into shape costs 
considerably less in a small 
town in Tuscany than it does in 
London. But, be warned, repair- 
ing the wall seemed to cost 
rather more than it would have 
done in England. 

Blast of 
cool air 

But one word of advice about 
shopping in Italy, if you have 
got a few minutes to spare in a 
large town, and you’re just 
about to expire from heat, go 
to the nearest Staoda or Upim 
—the two, dare one say it, 
Marks and Spencer of Italy. 
Not only do they have an 
enormous variety of things at 
fantastically good value, but j 
they are also usually air con- 
ditioned. And, that, when the 
temperature is in the 90s is i 
worth knowing about 
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York is not the only city 
to be blowing its own 
trumpet this year. Now, 
it is Worcester’s turn. 
They are celebrating the 
350th anniversary of the 
granting of a Royal 
Charter to the city in 
1621 by James I, and 
to mark the occasion 
Pcpiow of Worcester has 
commissioned a limited 
edition of 350 of these 
sterling silver goblets. 
They are being made by- 
Barker Ellis of Birming- 
ham, and are in hall- 
marked English silver. 
Each stands about 
5 inches high and has 
a bowl which is 2J inches 
in diameter and is gilded 
inside. On the outside 
of the goblet is engraved 
the Arms of the city 
and the dates ** 1621- 
1971.” Of the 350 
goblets, 170 will be avail- 
able as singles, 30 pairs 
in special presentation 
cases and 20 sets of 
half-dozens, also in 
special cases. The 
singles cost £3L70p. the 
pairs in cases £65.70p, 
and the eases of six £198 
per set. ’ (Peplow, 

High Street. Worcester.) 


Ask Me 
Another 


Some time ago. during some 
kind of strike which lost copies 
of newspapers. I mentioned the 
Ask Me Another service, which 
has now grown to adult propor- 
tions. It solves problems, at a 
fee. A fee which is — apart from 
a few standard items — the sub- 
ject of mutual, usually friendly, 
discussion. 

Most clients want straight 
information like. “ Where can I 
see the Domesday Book? ” 
Answers are free of charge. 
Some clients want shopping 
escorts, either because London 
is a strange place or because 
they are frail. 

AMA meets young and old at 
airports and railway termini; 
orders cars, and chases up 
deiiverj’. for overseas visitors 
who want to find the chariot 
waiting when they land, and 
so on. 

Then there are rather more 
off-beat requests. One night— 
Sunday night at that— I was tele- 
phoned by Clement Freud. Due 
to dash off to Mexico next dawn, 
he needed a couple of typists to 
get some 6,000 words neatly 
typed, with carbon copies, that 
night. AMA found them for him. 

One client rang up for a pith 
helmet and a sword umbrella. 
I wish he had explained why. 
Or perhaps one’s imagination 
has a better time if one’ doesn’t 
know. Another needed a stuffed 
gorilla (to give to a wealthy 
friend who had everything 
else). When managing director 



Miniature Chippendale chairs may sound like a contradiction in 
terms, but that’s what one craftsman iu Sussex is offering 1« 
make to order. He is not talking about dolls house furniture, 
unless it’s a very lush dolls house. The chairs are 10 inches 
high, but arc as authentic as humanly possible. 

Meticulous attention goes into the making of these miniatures, 
and delivery takes some time. The reproduction of an antique 
mahogany dining table measures 10 iuchcs wide by 22 inches 
long. With chairs covered in burgundy velvet, these will take 
abont six months to complete and will cost about £350. 

Anthony Best, the man making these miniatures, lives at 
Cruicfeshanks. Boar’s Head. Crow bo rough, Sussex, where he also 
makes full-scale reproduction furniture, bnt he says be now 
really prefers making the miniatures. 

f(lflff(iflfflffHfffIlfltlllffHfflfflffKflffHflHrfftflffHfffimnifflffrfHffWlffHflfff[fflfffffiftlfffftHHfffTffH77?}TH?fif 


Bill Annett suggested that 
stuffed gorillas are not two a 
penny, and suggested a sword 
umbrella (which had obviously 
intrigued him), the caller 
responded: “No. that would be 
too way out for him.” Obviously, 
gorillas must be in. 

Another instant demand was 
for a hollow tree for a tall man 
to stand up ill — that turned out 
to be for Monty Python’s Flying 
Circus. What else? The AMA 


team also found parachutes to 
create a false ceiling in an 
interior decoralur’s bedreoui 
and . . . well, why don’t you 
Ask Them Another? The 
address is 13 New Bond Street. 
London, W.l and the phone 
number is 01-493-366J. Write, 
call nr phone, preferably in 
advance of your needing stuffed 
gorillas. In other words, order 
now for Christmas. 

■ SHEILA BLACK 




Reclaiming your 
from the sea 

By June Field 


basement 


Our basement was in a 
“ desirable Regency residence 
overlooking the sea and public 
gardens,” according to the 
estate agents' flowery jargon. 

The surveyor's report used no 
such glowing terms. Brief and 
to the point, it revealed that 
“ there were occasions when the 
sea had been known to flow 
down the road and flood the 
basements of these residences.” 
Undaunted, we decided to buy. 
live in the top half of the house 
and bring the bottom back to 
life. 

Irony 

Our first jolt came with a 
letter from the Health Depart- 
ment of the borough. “ A 
survey of all the basement 
rooms in the area has recently 
been carried out, and it has 
been found that the average 
height of the front basement 
room of your property is well 
below the seven feet specified 
in Section 18 (2) (a). Unless 
the height is increased the room 
is considered unfit by the pro- 
visions of the Housing Act, 
1857.” 

And so it went on, adding up 
to the fact that unless we did 
the work they wanted, a Closing 
Order would be made prohibit- 
ing the use of the unfit rooms 
for human habitation ! Wow ! 
was our reaction, we couldn’t 
stand having half the house 
Closed off, we had better do 
something about it pretty quick. 
And the ironic part was that it 
was only the front room they 
were concerned about; the rest 
of the accommodation was in 


far worse condition, but they 
made no comment on that. 

The building work we had 
done professionally, the decorat- 
ing we did ourselves. 

The original estimate bore no 
resemblance to the final account. 
What started out as £300 finished 
up as £1.300 — for the work 
alone, not including equipment. 

The thing is that with old pro- 
perty you just cannot estimate 
in advance what is going to crop 
up: and of course some of it 
was our own fault. The final 
reckoning included 23 extra 
jobs, with one listed as: "To 
labour not charged to any par- 
ticular job number, due to wait- 
ing time and alterations and 
additions of work by 
CUSTOMER (the capitals are 
the builders! and waiting con- 
firmation and decision on vari- 
ous points . . . slopping and 
restarting work” . . . £34.211. 

But it was worth it in the end, 
even though the whole works 
were fraught with the un- 
expected all through. It always 
costs more to renovate than 
start from scratch. 

Daylight 

You -pay for the old celling to 
be taken down and carted away 
before you even begin to think 
about the cost of a new one. And 
when the old plaster is hauled 
away it reveals the crumbling 
joists beneath — left alone, they 
might have gone on for years; 
disturbed they must be replaced 
immediately. 

And while you are up there 
take a look at the floor boards 
above. What’s that hole you can 
see daylight through? New floor 


boards needed here. This job 
alone added £132.80 which was 
described as: “Shore up as re- 
quired and remove floor joists, 
renew where unsound. Remove 
defective hearths, trimmers and 
fit joists. Refix existing flooring 
and provide new as required." 

When you whip out the old 


them away, and for the favour 
nf having them dumped on the 
Corporation tip. 

Our major concern was to 
tackle the damp. Houses built 
around 1815 do not have the 
luxury of a damp-proof course. 

To prevent moisture being 
drawn up through floor and 
walls, the floor was dug up and 
two coats of a damp proof 
“ membrane ” consisting of a 
layer of tituminous material 
was inserted to break the 
attraction. 

The walls were lined with 
Newtonite corrugated lathing. 
This made not only a barrier 
against the passage of damp, 
but improved insulation with 
the air space provided by the 


that the ceiling height of a 
room used for sleeping in 
should be a minimum of seven 
feeL 

Although it is not necessary, 
regulation-wise, we had to have 
the floors dug up right through 
the basement — back room, kit- 
chen, toilet and bathroom too. 
You could hardly have a front 
Toom with a floor so much lower 
than the others. Then, with a 
lower floor you can’t put the 
old doors back either — somehow 
that original estimate never 
allowed for refitting under- 
length doors. So bang went 
another £84.05} (we never did 
discuss what that odd 
was for). A new front door? 



behind the laconic words: 

■ Reinforce and rebuild part of 
wall between passage and Front 
room. This wall almost col- 
lapsed when plaster stripped 
and frame removed. Rebuild 
pier end under rolled steel 
joist.” 

Light is everything in a base- 
ment. A window was fitted into 
the inner wall between the two 
main rooms to take advantage 
of the natural light coming 
from the back window and the . 
front. 

The old, dilapidated staircase > 
into the main house was found 
to be worm-ridden and defective 
and was replaced by an open- 
tread version, the natural wood 
just being clear varnished lu 
preserve the finish. ' 


Warning 


Shirley Davie n 

bath to waterproof the wall 
behind, are you going to spend 
money putting old-fashioned 
equipment back? A new suite 
is inevitable. ’What happens to 
the old bath, the ancient cooker? 
You pay for a lorry to take 


corrugation. The whole was 
then plastered over. 

Digging up the original con- 
crete floor to a depth of six 
inches enabled us to comply 
with the building regulation 
for the underground rooms — 


Naturally, and the door frame 
too, which was discovered to be 
rotten. Chalk up another £50. 

Looking Lh rough those old 
bills now, I feci that £48.65 
was quite a modest amount for 
the near-disaster story that lay 


This cost over £75 just for the 
making, as ii had to be specially! 
tailored to fit. The labour ofj 
actually filling it was more! 
again (and more for tearing: 
down the old one); another un-’ 
budgeted item. 

Old cupboards were stripped 
away from the chimney brcasl. 
If Jeff a little longer, dry rot 
would have developed. 

Our builder warned: "Nothing 
should be shut up in a base- 
ment. Open plan was made for 
basement living.” 

We had wardrohe alcoves 
made in one roam, covered only 
by curtains, and bookcase re-! 
cesses in the other. 

Footnote: Perhaps the most 
piquant thing to read in the 
voluminous correspondence that 
ensued between the builder and 
ourselves over the harrowing 
months of work was the letter 
That went: “ I have been con- 
cerned regarding the cost «f 
works m the basement which 
started off as a small job and 
has developed into a fairly large 
one with the additional work 
carried o«t. T have, therefore, 
prepared an interim account 
which- to say the least, is a bit 
of a shaker.” No comment ! 


/ 
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BUSINESSES FOR SALE 



Business Opportunity 

(Glasgow) 


Clients operating a small manufacturing Company on work 
ancillary to the Building Industry would consider disp osing 
of the Company. 

The Company is situated on the outskirts of Glasgow owning 
" giving considerable space for expansion to the 

easting factory buildings which include a modern office block. 

The Company has been established for almost 100 years and 
has built up a first class reputation La the Trade- 

The Company has adequate resources to meet current 


requirements and there are no mortgages or other char ges on 
the Assets. 


Anyone interested should apply for further details to: 
McUNTOCK MOORES & MURRAY LTD- 
■144* West George Street, 

Glasgow, CL2. 


ESTABLISHED 


FREEHOLD GARAGE 


For Sale as a Going Concern 

ESSEX 

MAIN ROAD POSITION. INCREASING THROUGHPUT 
B.L.M.C. FRANCHISE. ACTIVE SALES & REPAIRS. 
MODERN WORKSHOP. SHOWROOMS. ETC. 

Price £33,000 subject to contract, plus SJLV. 

Modem Detached House adjoining — could be available. 
Write Box BJ624, Financial Timas. 10, Cannon Street, EC4P 4BY 


AYR 

BUSINESS OF CYCLE AND PRAM AGENTS AND 
REPAIRERS 
FOR SALE 


by private bargain as solus concern, Inchidlns business premises on boss main 
tborousMare. Frontage approximately 14 teat. Property comprises shop and 


workshop vlih two bouses above. New rateable value ian/72— shoo £803, houses 
184. Excellent reason Tar disposal. Farther particular* and dewing arrange- 


ments Tram the Subscribers with whom offers should be lodged— 

McCOSB. PRITCHARD & CO.. 

Chartered Accountants, 

Telephone Ayr EK4 84 WELLINGTON CHAMBERS. AYR. 


PRINTING PRESS 


Complete operating stock for manufacture of Proofing Presses is 
available. Production ceased due to capacity priorities. Will be 
sold complete with Technical Drawings. Tooling etc. 

Write Box B.5561. Financial Times, 10. Cannon Street. EC4P 4BY 



COLLECTING WISELY 

Attractions of Parian 





& 


BY DAVID ROBINSON 


PARIAN porcelain — taking its first — partly because of its price, a marvellous virtuoso represen- 
— — ’ ration of a face only hinted be- 


name from its resemblance to but also perhaps because of the 
the fine white marble of Paros funereal associations of the 
which Greek sculptors had used marble-like substance. It was 
since the 6th Century B.C.— was first significantly popularised by 
one of the major triumphs of the *' Art Unions,” peculiar eariy 
the Victorian ideal of wedding Victorian or ganis ations dedi- 
art and industry. The tech- cated to the promotion of the 


nological mastery and the 
Industrial organisation of the 
Staffordshire potteries made 
possible the production of a 
medium worthy to reproduce 
the finest achievements of the 


hind a fine veil. In some cases 
the reduction of full-size statu- 
ary to the miniature Parian pro- 
portion was achieved by the use 
of Benjamin Cheverton's in 
genious machine for copying 
sculpture. Now in the Science- 
Museum, this was an odd mix 
ture of lathe, pantograph and 
gibbet 

Apart from purely artistic 
productions, there was a great 


arts, which organised lotteries 
among their members with 
works of art as the prizes. 

Parian made useful and desir- 
able consolation prizes, and 

_ many of the best pieces will be «. „ 

Victorians" favourite sculptors, found to .bear the inscription of demand for documentary and 
and to pnt them within the the London, Crystal Palace or portrait pieces; and most of the 
reach at least of the better-off other Art Unions, After this 
middle classes. promotion, the popularity of 

White “biscuit” (that is Parian apparently never 
unglazed) porcelain had been wavered, 
produced in the 18th century; Among the best of the later 
but the rather bard and chalky manufacturers were the Royal 
effect of Sevres or Derby bisque Worcester Company, the Irish 
is quite unlike the soft, marble- Belleek factory and Robinson 
like creamicess of the new and Leadbetter, the most pro- 
china that began to appear in lific of all manufacturers, who 
the 1840s. No-one quite knows went on into the early years of Adams-Actoxx, - perhaps with a 
who first developed it, though 
Mr. and Mrs. Charles Shinn, 


royal, political and artistic 
celebrities of the era were com- 
memorate 1 is busts or statu- 
ettes. The unusually attractive 
and elaborate group here illus- 
trated is a model of Prince 
Alfred, £rom an original by 
Baron Carlo Marocchetti (1805- 
186?) — “a handsome man but 
a poor artist * said Mrs. John 


SALEROOMS 


NEALE & SON 


EST. 1840 


Nottingham Auction Galleries Wed. 18th August at 10-30 a.m. 
Fine 17th, 18th. 19th Century Paintings & Drawings 
Collection of Old Oak & Associated Artefacts 


inc. Charles II RefecTorv table. Dcfftware & Stoneware Pottery. 17th Century 
German MIT Of Armour. 18th 19th Century nuliojiny A Biltwood Furniture. 
Clocks Bronzes. Carpets Silver Jewellery English Porcelain. 550 lots, view 
Monoay 18th August. Catalogues 20p tram the Auction Galleries. 15S 

Mansfield Road Nottingham NG1 3FR id. 53511. 


Arms & Armour Militaria etc. to 
be sold by auction. Well illus- 
trated catalogue S0p each from 


WALLIS & WALLIS 

210 High Street. 


Lewes. Sussex. 


BOND STREET 
ANTIQUE CENTRE 


503100 different items 
on display 

124 NEW BOND STREET, W.l. 
Tel: 429 1819 


FESTIVAL 

SOUVENIRS 


! Tenkrsburt festival :500th annkerttrv 
of Barite of Tewhesourv and 3SO:fi of 
. Abbey Conse;ratlonjl Festival S'lrar 
Gablet bv Cotswold Sire.-smith £35. 
. Tewkesbury Soofle Plate E’6; both 
tm.ted issues Aeelv Festival Once. 
TcvfVcfburv. GJas. iTel. 27061. 


COINS AND 
R3EDALS 


QUEEN A COUNTRY: Victorian Campaign 
MEDALS and Gallantry Awards par- 
tlculurly welcome bat we will buy every 
officially Issued Campaign Medal ottered 
to us. B. a Scabv Ltd. 1 1 Margaret 
St.. WIN BAT. 01-SflO 3677. 


themselves indefatigable collec- 
tors, discuss the competing 
claims in their useful new book 
The Illustrated Guide to Vic- 
torian Parian China (Barrie 
and Jenkins, £4.50), and con- 
clude that Copeland and Garrett 
were the first manufacturers to 
market Parian ware, in 1846. 
under the name of Statuary 
Porcelain. 

The name Parian was first 
adopted by Mintons, whose pro- 
ductions came on the market a 
few months later. Wedgwood 
entered the field in 1848. calling 
their ware * Carrara Porcelain.” 
By the time of the Great Exhibi- 
tion in 1851 eight exhibitors 
were showing Parian (the term 
having by this time been 
accepted as generic) and dozens 
of smaller manufacturers were 
in full production. The S hinns 
list 90 makers, though many 
pieces were unmarked and 
anonymous. 

Quality inevitably varied. The 
original formula was close to 
that of Chinese 1 8th century 
soft-paste porcelain; and the 
modelling and moulding was 
elaborate and laborious. An 
alabaster master would be cut 
up and cast in as many as fifty 
different moulds; and the as- 
sembly and firing of the piece 
were exacting processes fraught 
with the danger of breakage and 
distortion due to the high 
shrinkage in the kiln. 

The resulting ware was expen- 
sive; and inevitably there were 
efforts to bring down the cost 



Medea in Tel Aviv 


BY HENRY POPKIN 


and indifferent events, of austere 
Intellectual occasions and rowdy 
popular entertainments, aston- 
ishes the casual visitor only 
because it is compressed into 



The - Israeli theatre does not ning translation into English on at a perilous i balance 
bo to extremes. It only seems tape for the tourist trade. The violence of test and austerity 
to Its wide range of good, bad, latter play has been seen by action. That is what the Cam 

the great world, but I cannot tries for when it requires? 
believe the great world is any the actors to sit glumly looking 
better for having seen it. The at us from a white set with 
World Theatre Season showed shell-shaped background. . - 

.v London its original production Vivid emotionality is u 

such small dimensions. By world several years ago. and. in Eng- mainly to Miss Matron in ^ 
standards, the Israeli theatre Ush. it later provided one of lead. She projects her barw 
does not have a phenomenal Broadway's quick but costly ire with variety, but she my 
range. London and New York musical flops. The kindest thing share the centre of the stage wta 
do better, and they do worse, but I can say is that the original the production s built-in trick 
Tel Aviv has only two permanent version may have had some like Medea s highly styUg^ 
theatrical companies— and Haif a virtues which are no longer vis- murder of her two children-. * 
adds one more. Other theatres ible. (I saw only the Broadway Medea makes the approprU 

come and go, some of them version.) The staging has no gestures over two_ small membea 

inclined to concentrate on a style,- the set is uninteresting, of the cast clad in white sbe^ 
single commercial vehicle, like the score has only one fairly the mask worn by each of then 
the current Butterflies Are Free memorable tune, and the plot, crumples and becomes distort^ 
(with at least one theatre pre- apart from the complications in its turn, and red J 


this century. Coal port Parian is touch of sour grapes since her 
excellent but rare; though the husband and the Baron tended 
manufacturer most in demand to compete for the same com- 
by collectors is W. H. Goss (of missions. 

“crest china” fame). Goss had This grounp was bought for 
originally worked for Worcester; £4 10s six or seven years ago, 
and at one time there was a and is now worth probably ten 
fraudulent habit of forging times that; but even now Parian 
Worcester marks on Goss’s un- seems below its true value level, 
marked productions-— a practice Phillips, the auctioneers who 
which has rather rebounded handled most Parian, say that 
now that Goss’s work commands prices have trebled in the past 
higher prices than Worcester. 2 or 3 years; but the still rela- 
Much Parian was tinted in lively low prices and the general 
colours, with effects that range reluctance of collectors has on 


A hard paste was developed _ 

which was cheaper to work but from exquisite to repellant; and the whole dissuaded dealers 


sacrificed the fine texture and 
colour. Small firms used simpler 
moulds, and sometimes simply 
pirated Minton or Copeland 
originals. To the end, however, 
(and Parian seems to have been 
manufactured right into this 
century) the best firms con- 
tinued to produce to the original 
high standards. 

The ware did not catch on at 


it was also used in combination from specialising. In Kensington 
with other forms of glazed and Church Street Oliver Sutton 
coloured porcelain. have usually a few pieces (cur- 

The work of the most cele- rently a fine Worcester pair of 


b rated sculptors, from Canova 
to Gibson and Westmacott was 
reproduced in Parian, though 
all-out favourites were Hiram 
Powers's Greek Slave from the 
1851 Exhibition, and, 'above all, 
Raffaele Monti’s “Veiled Head,” 


1971 Proof Sets 

‘Jamaica’ and ‘Trinidad & Tobago! 


available by advance subscription only for a limited period of time from John Pinches (Medallists) Ltd # 



busts of Victoria and Albert at 
£85 and other busts from around 
£15); though the largest selec- 
tion is at Harley Antiques in 
Col dh arbour lame who have a 
huge stock of interesting 19th 
century material. Their prices 
range from £S-£10 for a variety 
[ of royal or political busts by 
| later makers, to £36 for a good 
14 in. Copeland bust of Vic- 
toria. A' Joan of Arc by John 
Bell, who worked for Henry 
Cole’s pseudonymous Sum- 
merly’s Art Manufactures, costs 
£24 and an exceptionally well- 
modelled and tinted but uniden- 
tified classical lady, 14 in. high. 
£26. Goss busts, if you can find 
them, are quite expensive, up 
to £30 for a 6 in. bust. 

Compared for instance with 
Staffords ire portrait figures — 
which were often themselves 
crude copies or remoulds of 
Parian originals — the invest- 
ment prospects of Parian still 
seem fairly good. 





Hanna Marron and Zeev Revadi 


ferring to adapt its imported hit 
to its own neighbourhood and 
retitle It Irma la Douce of Jaffa), 
while others pursue more dis- 
tinctive Inclinations, like the 
folkloristically minded Bimott 
Theatre, which is following its 
Chassidic evening with a 
Sephardic evening. Somehow 


created by the perfect resemb- 
lance between King Solomon 
and a heavy-drinking cobbler, 
concentrates chiefly on the prob- 
lem of grossly insulting and thus 
driving home a far Egyptian wife 
of Solomon’s. Bat-Sheva, the 
king’s mother, wanders- in and 
out scattering proverbial wisdom, 


appear. That ingenious contzfr 
ance tones down the horrors, but 
it runs the risk of diverting is 
from the human tragedy d 
Medea. Fortunately, Mia 
Marron keeps thirds in balance 
During my week in Tel Avb, : 
the Habimah Theatre was nm- 


Israel compresses its various and the only person on stage uing three modern plays froai 


levels of quality into these few 
theatres — and it had better, since 
it has the world's highest per 
capita theatre attendance. 

Perhaps the variety is best con- 
veyed by* a contrast between two 
plays that l saw at the same 
theatre, the Cameri, which bas 
recently become the city theatre 


possessing a scintilla of charm 
is the jolie l aide who plays the 
cobbler's wife. 

. But the Cameri’s Medea is, to 
put it mildly, something else 
again. It is a serious, self-con- 
sciously modern production by 
Yossi Yzraely, all the more 
modern because it follows Seneca 


of Tel Aviv. One is an ambitious rather than Euripides. The guide 
production of Seneca’s Medea, who led the Cameri back to 
with Hanna Marron making her Seneca was probably not T. Si 


first return to the stage after 
sustaining a serious, indeed 


permanent, injury in a terrorist 


cident in Athens; the other is 
a popular musical comedy of six 
years ago. The Cobbler and the 
King, now revived with a run- 


Eliot, who reminded us long ago 
that Seneca’s heroine prepared 
for Webster’s “I am Duchess 
of Malfi still " by exclaiming 
“Medea superest," The Cameri’s 
inspiration was surely Peter 
Brook, who aimed in his Oedipus 


abroad — Shaw’s Saint Jan , : 
Anouilh’s Colombe, and Tennis ? 
see Williams’ The Rose Tattoo 
—not a typical cross-sectita ■■ 
because tbe Habimah strive* - 
mightily to solve the perennial i'. 
problem of the Israeli stage, the 
dearth of native dramatists, bj : 
encouraging and presenting plaji - 
by local authors. I saw The 
Rose Tattoo, which succeeded, h : 
Michael Blake more’s production, : 
beyond the play’s intrinsic merit -• 
with a leading actress wbn 
though quite satisfactory in ha 
role, comes nowhere near the - 
“ big " personality of such pre- 
decessors as Maureen Stapietmf . 
and Anna MagnanL 


Actor novelist 


BY MICHAEL WALE 


PLANT AND 
MACHINERY 


B* Order of Harlomf & Wolff United. 

MANOR WAY, 

NORTH WOOLWICH. 
LONDON. E.1*. 


M Herry Butcher & Co 


aro tnnraeteo to offer tar SAVE BY 
AUCTION In LOTS at THE WORKS 
Cub lets prerkmiy sefd as a whole* on 


Tuesday 21st September, 1971 
and two following .days, at 
Eleven a.iru, each day. the 
ENGINEERING. FOUNDRY & 
WOODWORKING PLANT 
& EQUIPMENT 


To call thr worLi's aiioniion 10 ilicir «v><noniic 
icvtlopmcal. Hu iwL>t.iribccan l-lanj-ii.iiion-. of 
Jrr.j.i, an.: Tnn:.i.iJ ,\ ToKilv vullv.uli i -.'Ui. in 
lor l.i; lir-i imc. -i n.-» •olid -i-.'rl«iip %ikvr 
v\P l" i\i*V. :ns;.i::,v. :ln-« t.vi> ’'ill li.it e -i 1 J«.v 


A CVnilicjli* of Aiithcniiciiy willacctunra?!) *Kli 
Proof Set. Nun-Pnouf uncirculated 'pvt mi op vii 
of ihc.-v voint are also available, at per -mi. 
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It is 11 a.m. in his suite at the 
Savoy. Robert Shaw is wearing 
a cap to hide his shaven hair be- 
cause his son has made a remark 
about it. He suggests a drink. 
“Ob. let’s have a bottle of cham- 
pagne," he says, brushing aside 
my temerity. With Robert 
Shaw there’s never a moment for 
hesitation. 

His image is brusque, bom- 
bastic, a man who is physically 
eqqal to any physical statement 
he might make. “Difficult” per- 
haps at times on TV chat shows, 
but a “must” booking all the 
same, and yet a man wno spawns 
forth not only performances on 
film, but writes novels as well, 
which, on the whole, get better 
reviews than his films. 

“ I’m prepared to be what 
certain actors are not. totally 
when most actors are fearful and 
guarded-American actors in par- 
ticular. One told me be just 
didn’t dare say what I say on 
television.” 

He is here to play the part of 
Lord Randolph Churchill, in 
Young Winston. Hence the 
shaved down hair. He’s just 
been down to the House of Com- 
mons to see the RCP’s at work: 

“ I was absolutely appalled.” be 
says calmly. r * 1 never knew the 
standard of debate was so low.” 
His script in the film uses much 
of the original source material. 

His reflections on the debating 
standards of Britain’s contem- 
porary Parliamentarians are 
merely being used by me as an 
introduction to weightier things. 
More direct words. And I must 
say at this point that I disagree 
with the image some people have 
of him. He had bis years of suf- 
fering fools silently. Now that he 
can afford not to, he chooses not 
to do so. It is something to be 
admired rather than awed by. 
When he does attack he bas his 
reasons. 

There is, for example, the case 
of his latest play Cato Street. 
based around the Cato Street 
Conspiracy. He has written one 
successful stage play. The Man 
In The Class Booth , adapted 
from his own noveL 
This other one is far more 
ambitious. He says thoughtfully; 
”1 would advise no author, 
young, middle-aged or old, to 
accept a commission from tbe 
National Theatre. I don’t want 





Robert Shaw 


they gent it to Vanessa Redgrave. Doctor. The Flag all have' 


" I’ve rewritten it five times, received praise. It is his dogged^- 


the last time was three months 
ago in Los Angeles. To be fair, 
and it’s not happened to me 
before, all this rewriting has 
been very good because it has 
improved the play. With some- 
one else, less successful and 
with a different temperament, it 
would have destroyed them. 

“I started it in Ireland two 
years ago and there was a 
definite production date last 
August. I begin at Peterloo. 
I have changed the leading 
conspirator into a woman, in 
fact one of the conspirators’ 
wives was very active. 

“ I’ve begun another novel and 
I’m in a turmoil this morning 
because Mary [Ure. his wife] 
and I have been asked to do 


ness to do things the hard 
I think appeals to reviewer 
to a lesser extent reader. Be 
echoes this when he says: “Thi* ! 
novel I’m working on at the 
moment is terribly difficult for 
me. So far I've never written 
anything autobiographical, I'm 
an experimental novelist com* 
pletely. All the time I could 
have written one novel about idJ 
childhood, sex life, some affair 
I’ve had. I’d be famous. But 
this is just another experiment' ! 
I may write that other one when 
I’m about 60.” 

In fact the new novel will deal.- \ 
with a man of 87 who marries a 
woman of 84 in an old peoples’ : 
home in New York. They haVft ; .' 
a wonderful wedding and then, 

tViAu oat n IrMai. 



they have these problems. They 
have deals with actors, and if 
there is not a part for so and so 
an actor, wen. . . . They are 
a bit like American Ford Motors. 
Each new lot *of people who 
come in want to bring in their 
actors and do their favourite 
projects. As my play has a cast 
of 60 I wasn't really in a position 
to say “Put it on at the Sl 
M artin ! " Without tne knowing 


bought this house in Ireland. 
After this Churchill film and 
the difficulties with Cato Street , 
l thought I’d go to Ireland and 
write this new novel." 

He didn't take up novel 
writing until he was 32. But 
each one since has brought 
equally praising reviews. Typical 
was A Cord From Morocco in 
1969. This paper noted at the 
time: “ A first-rate novel.” 

The Hiding Place, The Sun 


officer, open the door, salute and 
blow his brains out. The-- two 
pensioners decide to form an old ~j 
peoples' regiment, minimum ag® - [ 
of 80 and they. go to Vietnam! ~| 
In the end 200.000 old" 
Americans, some fascists, somo 1 
liberals, go to Vietnam to get.' 
their boys out They buy their* 
own ships, Shaw explains: * It’s ^ 
wnten in a kind of Spanish style.-', 
because I’ve been reading -a tot., 
of Spanish stuff.” - j 
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Russia attacks British 
diplomats for “spying’ 




Right-wing 
victory in 
Salisbury 
election 

By Our Own Correspondent 

SALISBURY, Aug. 6. 
tfR. IAN SMITH'S narrow 6S- 
'Ote by-election victory in a 
light-wing Salisbury con- 
tituency yesterday is seen as 
warning shat across the Gov- 
•eminent h bows. A year ago 
Jr. Smith’s party won more than 
*0 per cent of the vote, but 
’esterday an independent right- 
ringer, who claims to represent 
he “ real " Rhodesian Front, as 
lislinct from the party which, 
■e claims, Mr. Smith has led 
.way from its original segrega- 
ioulst principles, took 40 per 
ent of the votes cast, reducing 
ie front percentage to 46 per 
ent 

It is too much to say that this 
e presents the beginnings of the 
zgbf-wing revolt. But it may 
ot be loo much to say that it 
; a warning to the ruling party 
root its gr/ss roots supporters 
ot ro take them for granted 
n such issues as the talks with 
Britain and the failure to intro- 
uce more segregationist legis- 
ition. 


BY MOIRA CUNYNGHAME 

FOUR British embassy staff 
members here, including the 
naval attache, were to-night 
attacked by the Soviet Govern- 
ment newspaper, Izvestia, for 
taking part in illegal intelligence 
activities- The long account of 
their “ suspicious activities " 
appears to be another move In a 
long dispute between Moscow 
and London, and is presumably 
Russia’s way of answering re- 
ports in the British Press earlier 
! this week of alleged spying by 
Soviet diplomats in London. 

Earlier this week, the Soviet 
Ambassador in London. Mr. 
Mikhail Smirnovsky. was called 
in to see the British Foreign 
Secretary Sir Aiec Douglas- 
Home, supposedly in connection 
with espionage work carried 
out by Soviet diplomats and 
trade officials. 

Izvestia names Captain Henry 
Ellis, naval attache, his two 
assistants, Lt.-Cdr. John Dykes 
and LL-Cdr. Anthony Woisten- 
holme, and Mr. Derek Leonard. 
It gives an account of the 
journeys made by the naval 

Gromyko visit 

By Our Own Correspondent 

NEW DELHI, Aug. 6. 
SOVIET Foreign Minister 
Gromyko will arrive here on 
August S for talks with Premier 
Indira Gandhi and Foreign Mini- 
ster Swaran Singh amidst 
i reports that India 1 was nrenaring 
! to recognise ** Bangla Desb ” as 
a separate nation. Though 
officials are not commenting on 
the nature of the talks, the 
speculation here is that Gromyko 
will try to persuade Mrs. Gandhi 
and Indian leaders not to pre- 
cipitate a crisis by such a 
step 


Egypt arrests two Left- 
wing politicians 


BY OUR OWN CORRESPONDENT 


BEIRUT, Aug. 6. 


’WO PROMINENT Leftist 
eaders have been arrested in 
igypt for objecting to the sup- 
iression of Communists in the 
iudan, according to reliable in- 
onnation from Cairo. Khaiid 
Aohieddin, generally known as 
he “ Red Officer.” was placed 
mder house arrest, while Dr. 
brahim Saadiddin. director of 
Cairo's Socialist Institute, has 
aeen sent to Tora Prison south 
3f the capital. 

The two were said to have 
been behind a statement issued 
earlier this week in the name of 
the Federation of Egyptian 
Trade Unions condemning “the 
bloody suppression of trade 
unionists in the Sudan." Presi- 
dent Sadat, who backed Major 
General Jaafar Nimairy in his 
clampdown on Sudan's Com- 
munists, had ordered immediate 
investigations into the statement 
and asked that results be re- 
ferred to him personally. 

Mohieddin was a member of 
the junta which in 1952 carried 
out the coup that toppled King 
Farouk. Because of his well- 
known Communist leanings he 
later fell out with President 
Nasser, and lived in exile in 
East Europe until his return in 
1965. when Egypt’s Communist 
Party voluntarily dissolved itself. 
Mohieddin also is a member of 
the World Peace Council and a 
holder of the Lenin Peace Prize. 

That he was placed under 
house arrest instead of being 


sent to prison was due to bis 
immunity as a Member of Par- 
liament. Dr. Saadiddin is not 
a deputy. The Socialist Insti- 
tute trains young Egyptians in 
Socialist ideology and applica- 
tion. 


Report on Gaza 
refugees 

By Our Own Correspondent 

TEL AVIV, August 6. 

A MINISTERIAL committee 
which was appointed to study 
the “Dayan plan" for the thin- 
ning of the refugee cam ns in 
the Gaza Strip has concluded 
its work and has submitted its 
report to the Premier, Mrs. 
Golda Melr's office. 

The “ Dayan plan ” has 
already created some differences 
of opinion within the Israeli 
Cabinet. Dayan and most of 
the Ministers tend to evacuate 
only several thousand of refu- 
gees from the Gaza camps and 
to resettle them in El Arish and 
in the West Bank for security 
reasons. 

Other Ministers, mainly those 
representing the left wing 
Maparn party, tend to recom- 
mend the resettlement of all the 
250.000 Gaza refugees. They 
claim that such a solution would 
facilitate the discussion on the 
political . status of the Gaza 
Strip. 


Opel raises prices by 3% 


BY MALCOLM RUTHERFORD 

ADAM OPEL AG. the 100 per 
cent. German subsidiary of 
General Motors, is to follow the 
example of its parent company 
in ihe U.S. and raise its prices 
with effect from August 16. The 
new price list has not yet been 
announced but the average in- 
crease will be just under 3 per 
cent and the maximum increase 
just under 4 per cent. 

This is the first of what is ex- 
pected to be a general round of 
price rises in the German car 
industry, although other com- 
panies. including Volkswagen and 
Daimler-Benz, nave yet to make 
an announcement. The relatively 
^fcdest Opel increases are 
attributed to extra fittings affect- 
ing safety and pollution protec- 
tion, in . the company’s new 
models. But the other factor is 
the - rising cost of labour and 
materials. 

The industry is not looking 
forward to the annual round of 
wage negotiations with the metal 
workers’ union IG Metall, in 
September. Those arc expected 
to be every bit as difficult as the 
prolonged chemical talks earlier 
! this year which ended in settle- 
ments of around 7 per cent. aFter 
mediation by the Federal Govern- 
ment. IG Metall will be hard to 
persuade to settle for less, despite 
the industry's falling profits. The 


BONN, August 6. 

union is currently running a cam- 
paign asking members to raise 
their dues to increase the strike 
fund. 


BOTSWANA 
NICKEL PROBLEMS 

By Our Foreign Staff 
BOTSWANA ItST and Bamang- 
wato Concessions yesterday an- 
nounced they had been advised 
by the German concern, Metall- 
gesellschaft AG that it was not 
prepared for the time being to 
proceed with proposed financial 
guarantees and sales contract 
covering the sale in West Ger- 
many of nickel and copper to be 
produced from the Selebi-Pikwe 
mining project in Botswana. 

The companies stated that 
because these financial and 
marketing an*DD/?ments were an 
intrinsic part of the project, 
action on a resolution authoris- 
ing Botswana RST Limited to 
proceed with the project which 
was to have been voted on at the 
annual general meeting of share- 
holders in Gaborone on August 
IS. 1971, will be deferred to a 
later date pending clarification of 
the situation. 

In the meantime all parties are 
co-operating to arrive at arrange- 
ments which would enable the 
project to proceed on schedule. 


attach^ to the ports of Leningrad. 
Tallin and Baku. Lt-Cdr. Dykes 
is said to have visited Leningrad 
10 times in four months, a mat- 
ter for suspicion by itself. 

While in Leningrad, says the 
newspaper, their movements 
were watched and it was noted 
that they were particularly 
interested in the port and ship- 
building and usually ate in the 
snack bar on the 15th floor of 
the Sovietskaya Hotel from 
where one has a good view of 
the port. The Sovietskaya Hotel 
is frequently visited by foreign 
tourists who presumably also 
use the snack bar. According to 
Izvestia. the diplomats were 
seen taking photographs of mili- 
tary installations while travelling 
into Leningrad on a Soviet ship 
from Helsinki and Mr. Derek 
Leonard is said to have recruited 
a spy named as Mr. K. 

The article declared that it 
was time “to consider reducing 
the staff of service attaches and 
to put restrictions oo their 
travel.” It omitted to say how- 
ever that their travel was already 


S. African export crisis 


BY OUR OWN CORRESPONDENT 


IN AN UNUSUALLY forthright 
statement, Pretoria's Department 
of Commerce to-day warned that 
the country's exports faced a 
period of crisis. Announcing the 
formation of a commission of 
inquiry into South Africa's ex- 
port trade, the statement ex- 
plained : “ As South Africa has 
Laow reached the stage where it 
■nay possibly face a crisis period 
n its potential to compete m 
foreign markets and because it 
*S no longer desirable to treat 
«.n isolation the many problem? 
»aced by exporter? and to attempi 
*o solve them haphazardly, it has 
j^ecome necessary* to invostigat** 
Bill the circumstances and factors 

vhich impair the expansion i.f 

. he country’s export trade ” 

A p The warning is understood to 
Eefcr to the threat to South 
.African exports of British entry 
“ sto the Common Market Official 
estimates indicate that British 
* 


JOHANNESBURG. August 6. 
entry would be extremely 
damaging particularly to the 
country's fruit, wine. 'meat, egg 
and grain exports. At present, 
most of these enjoy preferen- 
tial treatment on entry into the 
United Kingdom market in 
terms of the Ottawa agreement, 
which will be terminated if 
Britain joins. 

There is a strong possibility 
too that some South African 
products like apples will bo 
restricted by import quotas. 
Over T12C0m. of the country's ex- 
ports are accorded preferential 
treatment by Britain in the form 
of lower import tariffs or duiv 
free entry, and it is estimated 
that at leatt R50tn. of this trade 
will be iom if the L'.K. joins. The 
fruit farmers of the Western 
Cape would be hardest hit. and 
would probably have to rely on 
Government subsidies to stay in 
business. 


MOSCOW. August 6. 

restricted as it is for any 
foreigner in the Soviet Union 
and that they are not allowed 
beyond a radius of 25 miles from 
the centre of Moscow without 
permission. 

Michael Simmons, East Euro- 
pean Correspondent, writes: — 
Almost certainly, now they have 
been named, the diplomats will 
be expelled. Soviet officials about 
whose activities the Foreign 
Office have voiced frequent com- 
plaints will then be asked to 
leave London. 

But the Fprelgn Office, still 
insisting as It has during cxber 
expulsion rows earlier this year 
rhat formal bi-lateral contacts 
should go on. said last night it 
had received no official com- 
plaints about the men named by 
Izvestia. The British view of 
the newspaper’s allegations was 
that they should be dismissed 
as a rather fanciful and clumsy 
attempt to distract from known 
disruptive activities of the 
Russians in, for instance, Ghana. 
Nigeria, Sudan. Sweden , and 
Mexico. 


Wall Street gives mixed reception 




BY JURE* MARTIN 

EARLY REACTIONS to-day to 
the Martin Report on the future 
of the securities business have 
been mixed. Although the 
report recommended several 
fundamental changes In the in- 
dustry, ironically its greatest 
supporters appeared to be found 
in the more conservative element 
on Wall Street, while its sharpest 
critics tended to represent what 
might be called the “forces of 
change.” 

This dichotomy stems from 
two key proposals in the report, 
details of which were made pub- 
lic yesterday. The first is that 
institutions should not be 
allowed to become Stock' Ex- 
change members, while the 
second is that more time and 
study is needed to ascertain 
whether or not negotiated com- 
mission rates on stock trans- 
actions are desirable. 

Both Ideas have been vigor- 
ously opposed by large segments 
of the Wall Street establishment 

The critics of the report, par- 
ticularly the institutions (insur- 


ance companies, mutual funds, 
banks, etc.), are alleging to-day 
that Mr. Martin has done little 
more than trot out the age-old 
line of the New York Stock Ex- 
change establishment, and that 
he has shown that his prime 
concern was to preserve the 
status quo — the efficiency of 
which in times of- stress has been 
found sorely wanting. 

A third opinion is that Mr. 
Martin has been Machiavellian 
and subtle in his approach. This 
is that by encouraging the Wall 
Street establishment by not re- 
commending either institutional 
membership or negotiated com- 
mission rates, he is also making 
it more difficult for the establish- 
ment to refuse to take op his 
challenge on reform of the most 
hallowed of Wall Street institu- 
tions, the New York Stock 
Exchange itself. 

His first proposal is a change 
in the Board of Governors to 
make it more responsive to the 
public interest: the 33-man 

Board, including 29 "brokers. 


becomes a 21 -man Board com- 
prising the full-time paid chair- 
man. 10 brokers and 10 from the 
outside world. 

For voting purposes, the pre- 
sent seats on the Exchange would 
each be converted into ten 
shares: All shares would be 
owned by member firms; each 
share would entitle Its owner to 
one vote, with cumulative voting 
rights for the election of the 10 
public members of the Board. 

Ownership of just one share 
would be qualification enough 
for NYSE membership and the 
right to trade in listed securities: 
However, in order for a member 
to have a representative on the 
floor of the Exchange, he would 
need to hold 10 shares. The 
-point of these reforms is to avoid 
the situation where turn-floor 
traders feel the management of 
the Exchange is unduly influ- 
enced by the floor traders, -who 
generally have minimal contact 
with the public. 

Reform of the NYSE is some- 
thing that can be tackled ixn- 


NEW YORK, Aug. 6. 

mediately— indeed tbe 
has already pledged to st»rt look* 
Log very closely at Mr. Martin s 
recommendations at its August 

19 meeting. Those reforms that 
would require Congressional, 
action — such as the proposal to 
create one centralised auction 
market — will inevitably take 
longer: Moreover, there remains 
the possibility that Congress will 
elect to ignore or change any 
number of Mr. Martin’s propo- 
sals, which have no authority 
whatsoever apart from tbe per- 
sonal prestige he enjoys both in 
New York and Washington: 

But Mr. Martin made it clear 
that NYSE reform could be 
achieved very quickly — indeed, 
along with the creation of a 
national exchange, he gave it top 
priority in his concluding com- 
ments. As well as overhauling 
the government of the exchange, 
he also recommended that 
greater attention be concentrated 
on the activities of two key 
exchange members— the special- 
ists and the block traders. 
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Five of eight major properties in the Abbey Property Bond Fund with an aggregate valne of £23,000,000. 


<0-53 B EDFORD SQUARE. LONDON. WZ.1 



is bigger than all the others put together 
Thatls why we can give you a stake in the best 

properties around. 


; 


Property Bonds have now become a 
fully accepted and successful method of 
investment. None more so than Abbey 
Property Bonds. 

So much so that, at the time of writing . 
our fund stands at more than £58.000,000. 

With this behind us we can purchase, 
on favourable terms, large individual 
properties costing millions of pounds each, 
as illustrated by the five properties shown 
above, with an aggregate value of over 
£14,000,000. 

Most other funds just cannot afford 
such large transactions. 

Obviously, investment on such a scale 
brings rewards on the same scale, both in 
growth and security. 

In the last 12 months alone , Abbey 
Property Bonds rose in value by 11 ° a 
( including t he reinvested rental income 
net of tax). To achieve the same result a 
standard rate taxpayer would have required 
a gross income of 15 S\ on his money. 

In the same 12 months, investors 
continued to place an average of £2 million 
with us each month. 

Which should enable us to move on to 
even bigger and better things. 

Security 

The Abbey Property Bond Tumi is the 
biggest and most successful in Britain. Wc have 
-6,000 policy holders with an investment of 
over XoS million. 

Abbey Life itself, one of Britain’s best 
known Life Assurance Companies, with assets 
exceeding £120 million, is a member ol‘ the 
£2,800 million ITT Group. 

Built-In Life Assurance 

As long as you hold Abbey Property 
Bonds, which are single premium life assurance 
policies, your life is assured automaricallv, at 
no extra cosr. 

In the event of vour death the amount 
payable to your family will be cither the current 
value of your Bonds, or, the amount shown on 
the life cover table on the application form - 
w hit-hover is the greater. 

Xjturally, if you've uirhdrav. n money 
from the Fund, the amount of life cover will be 
correspond ind;. less. 

6% p.a. Tax Free 

Provided you make a single investment of 
not less than £t*ooo you may, iVyny wish, with- 
draw up to 6° o of the value of your 3 oad each 


year - entirely free from Income Tax and 
Capital Gains Tax. 

Provided total annual appreciation is not 
less than 6J 1 ' 0 , your Bond would retain its 
original value (calculated at tbe offered price of 
the Units'!. 

The annualised growth rate achieved has 
in fact exceeded 6i% since the Bonds were 
introduced. 

Income Tax & 

Capital Gains Tax 

With Abbey Property Bonds you have no 
personal liability to Income Tax or Capital 
Gains Tax either w hile you hold them or when 
you cash them. The Company is liable to income 
iax on the rental income, at the special Life 
Assurance Company rare - currently 57.5 V 

The Company also has the right to make 
deductions to cover its own Capital Gains Tax 
liabilities, bur this is nor adjusted for in rhe 
L nit price. In present circumstances, it intends 
lu limit this deduction ru two-thirds the 
normal rate. 

Surtax 

Surtax payers arc liable to surtax (or 
higher rate tax after 1973) when they cash in or 
on death, depending on their surtax situation 
at the time of cashing in. There are a number of 
provisos which enable a surtax payer to reduce, 
and possibly eliminate, the liability and very high 
surtax payers should contact Abbey Life fur 
precise details. 

Investment Policy 

The Abbey Property Bond 1 ’und is 
managed by the Property Division of Hambrcts 
Bank. It’s imested in top industrial and com- , 
mcrcial properties with really sound tenants. 
To name but a few - "National Westminster 
Bank, Esso Chemicals, The Post Office, \V. H. 
Smith, .American Express, LPC and Boots. 

Because the value of some types of pro- 
perties were lower during 1970, some particu- 
larly attractive purchases with very good 
long-term growth prospects were made. 

The. Fund also buys sites and constructs 
its o«-o buildings in conjuncion with approved 
de\ elopers. Naturally, this is only undertaken 
w iih letting of the completed properties guaran- 
teed in advance. 

L p to 25° 0 of the Fund can be applied in 
diis wav. 

Regular Valuations 

Once a month a valuation of the Fund’s 
properties is carried out by rhe Fund Managers. 
These valuations are then agreed by 


Richard Ellis and Son, Chartered Surveyors. 

Unit prices are published daily in leading 
national newspapers.. 

Low Charges 

To pay for life cover and management 
expenses. Abbey Life charges 5 % - which is 
included in the offer price. Plus a small 
rounding-off price adjustment. 

.Alter that charges total only three- 
eighths per cent a year. 

All expenses of managing, maintaining, 
and valuing the properties as well as die cost of 
buying and selling the Fund's investments, are 
met by the Fund itself. 

Cashing in Your Bonds 

You can normally cash in your Bonds at 
any rime and receive the full bid value of the 
Units, subject only to any adjustment for 
Capital Gains Tax, as described earlier. 

In exceptional circumstances die Com- 
pany retains the right to defer payment for up 


to six months pending realisation of properties. 

However, the Company maintains ade- 
quate liquid resources, similar to that of 
building societies, so in normal circumstances 
there sliould be no delay in cashing in. 

Disclosure of Information 

•. As a Bondholder, you'll receive our 
Annual Report with full details of the entire 
Portfolio. 

This includes photographs of the pro- 
perties. And full financial information to let 
you see exactly how your money is invested. 

As a new Bondholder you’ll receive a 
current Annual Report with your Bonds. 

How to Invest 

- Fill in and post off the completed appli- 
cation form, together with your cheque. 

As soon as it’s accepted, you receive your 
Bond s whi ch show the number of Units you’ve 
been ffUotStcd.. in the Abbey Property Bond 
Fund. 




With so much behind us, it’s no wonder we’re ahead. 


To: Abbey Life Assurance Company Limited. § 

Abbe*/ Life House. 1 -3 St Paul’s Churchyard. London. EC4M 8AR. Tel 2 01 -248 9111 1 

! wish to invest £ in Abbey Property Bonds (any amount from £1 00) and I enclose a * 

cheque for this amount payable to Abbey Life Assurance Company Limited. | 

Surname (Nlr./Mrs./Mis&) 


Full First Names 




Address 


Occupation 


Date of Birth 


Are you in good physical and mental health and free from the effects of any previous illness or accident? 


If not. please give details. 


Do you already hold Abbey Property Bonds or Abbey Equity Bonds or another Abbey Life Policy ?_ 
Tick here for 6% 'Withdrawal Plan' (minimum single investment £1 .000) (~ j 


= I 


'hr Send in your application and cheque . 
now to get thq benefit of Units allocated 
at the current offer price of £ 1 . 1 8 . 

Offer doses on Tuesday August 24. 


Signature 


Date 
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Abbey Property Bonds 
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Inimitable Brighton 
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BY JOE RENNISQN 

FOK THE CITY dweller who 
has 3 yen to live beside ihe 
seaside and still trail clouds of 
metropolitan £lory. what better 
place to choose than Brighton? 

Ihis Sussex resurt has .sufficient 
panache, “loss and sophistica- 
tion — as well a* the usual sea- 
side delights— to reassure Hit* 

■ unlimited Loiuluner that he has 

nnt strayed tnu far fr«nn the 
womb The nickname nr 
" Lundon-by-the-Sca " is most 

apt even ir tile reasons for the 
name have changed. 

ll is a mwn uf such wtdc and aafc 
many contrasts that it has suine- 
thme for every taste. Its most 
obvious characteristic — at least 
for the casual visitor who goes 
straight from the railway 
st a l ivoi to the sea front — is the 
kis-mc-qnick and wbat-the- 
biitlrr saw image typical uf any 
of Britain’s seaside resorts: 
cheap and hrash places of enter- 
tainment and eating places: 
bingo on the pier and fish and 
chips for supper. But turn nff 
fbi* mam streets and one is m 
•[■net and elegant streets and 
-quart's of lirsi-ratc Regency 
architecture — quiet residential 
areas that remind one that No . 7 Ro i , Crescent Mews 
Brighton is also 3 retirement 
town, if iv aim art educational 

• vntre of some nnportancp, a ('mined to help hruaden the 
'pnrtsman s paradise, a shop- basis uf n> prosperitv. 
per’.v delight and ii ha-? its fair The" London-by-ihe-Sea “ title 
'hare or commerce and indus- j!t being earned increasingly be- 
iry. And yet the vulgarity and cause id its attractions as 'a 
elegance, the brashness and re- retirement and commuting 
line me ni go happily hand in {„ wn . There is already a high 
" 3nd - proportion of retired people in 

. ihe tuwn (20 per cent, i and the 

Survive number or commuters is in- 

creasing. There are now an 
Brighton i- a town that knows estimated 6.IKM.7.OOO people 
what is good for itself, h has who make the journey daily. It 




Yarra bridge 
contract ended 

BY MICHA5L SOUTHERN, AUSTRALIA EDITOR 
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what is good for itself, h has 


managed to survive changes in is easy to see why they choose 
ndc and fortune for many years, jn do so. Despite the furore 
1-rnm cure centre to royal spa over the threatened withdrawal 
to the working man's holiday by ,,r the "Brighton Belle" the 
tin* sea where ir first gained the rail xervicc is excellent. The 
title " London-by-the-Sea that, non-stop trains take only 5 o 
too. has changed. The family nimute.s to Victoria from 
holiday business has rapidly Brighton. The rail fare (annual 
ri-vlini’fl although the town still S pa.snn ticket) is £180 second 
ha- ahum 7m. \isitors a year, class and £270 first class. 


Rut most of 1 Hum- an* rlav trip- 0 . . , .... 

P-rs and Brighton has looked b. , lf ® nsh,on l,p ■ ■ 

ether business t„ secure a b> all men ,m the social level. 

steady income. If is on n.s con- If* 1 ' samc _ ' s w ^ a I '' 

ferenre and exhibition facilities * 13s ln °^ l ‘ r Hu* home-seeker, 
that the town Jia> concent rated vnmiiniier*. week-enders, nr for 
in recent vo ar -. and n has made retirement. Regency houses and 
a great success of it. This year Rpwnvjr converted fiats; new 
:f is estimated liiat (here will house* and new rials, old houses 
be 220 eon Terences aiiracting large and small of a wide 
nearly Sn.nnu delegates— who variety or sizes and dates, 
«i»»*nd a bn of money. Industry Around the central shopping 
and commerce have heen given and enlcrtainnicnt core there is 
every eiueiiracemcnr by the an area of medium quality Vie- 


RESIDENTIAL PROPERTY 


mrian bouse* of up to six bed- 
rooms. Ia the centre itself is 
ihe occasional cottage or small 
terraced house in high demand. 
On the outside are the elegant 
terraces nf Kemp Town in the 
east and Hove in the west. The 
types of property naturally 
overlap. But all the properties 
have two things in common — 
shortage of supply and rocket- 
ing prices. 

Local agents Fox and Co. 
comment on the lower end of 
the market that there is very 
litt/c available at the cheap end 
of the market. Demand is heavy 
and often properties in this 
price bracket are sold within 
a day of going on the market. 
Houses which two years ago 
would have fetched £3.500-£4.nrt» 
now sell for around £5.00(1- 
£5.500 and it is hard to find 
anything helnw this price. A 
run-bedroom house with a 
lounge and kitchen in an 1890s 
terrace should fetch £5.950. 

Whiteheads report that 
there is very litrle available 
under the £6.500 mark and vir- 
tually nothing below £4.000. 
There is a strong demand Tor 
pruperty in the £7.500-£9.500 
bracket and there is, no difficulty 


Royal Crescent 

in selling. At the other end 
of the price scaie inflation is 
best demonstrated jn a con- 
verted Regency terrace maison- 
ette which two years ago was 
sold for £14,000 and has just 
been sold again for £20,500. 
Bernard Thorpe and Partners 
say they are receiving more and 
more inquiries from Londoners 
who are interested in property 
which by central London stan- 
dards is cheap but expensive for 
Brighton. 


Desirable 


Bernard Thorpe and Partners 
are the agents for what is 
probably the most desirable 
house going at the present time. 
This is No. 1, Royal Crescent, 
a street made famous by its 
celebrated residents. The bouse, 
freehold, can be used as it is 
now as a maisonette and three 
other flats or as a single home 
with the ground floor as a staff 
flat. The facade, windows and 
balcony were ail renewed a 
couple of years ago. There is 
also a walled garden with a 
summer house. Price £30,500. 

The same agents are also offer- 
ing a mews cottage behind 
Royal Crescent No. 7. Royal 
Crescent Mews is in a quiet 
backwater and has two recep- 
tion. kitchen, breakfast room, 
two bedrooms, bath and garage. 
It needs some conversion since 
there is no central heating and 
the bathroom is at the moment 
on the ground floor. Price 
£15.000. 

The other house the same 
agents have for sale is No. 26. 
U?wes Crescent. The purchaser 
of this converted Regency house 


has the use of 5 acres of private 
gardens in the square. The 
accommodation consists of draw- 
ing room with balcony, first 
bedroom, bathroom and dressing 
room en suite, four other bed- 
rooms and two bathrooms, 
dining room, study, kitchen, 
patio garden and a house- 
keeper’s flat Price £32.000 free- 
hold, to include carpets and 
curtains. In this kind of pro- 
perty, however, what is much 
more typical is the converted 
separate flat which goes for 
between £15,000 and £25.000. 

One very unusual develop- 
ment Thorpe’s are handling is 
the creation of a new square in 
Ihe Kemp Town district. The 
developers have actually found 
a piece of land in this highly 
developed area which is not 
already given over to housing. 
On the site of the old Kemp 
Town Brewery they are develop- 
ing what is to be known as 
Seymour Square. The property 
will consist of 22 town houses 
with four bedrooms, two baths, 
lounge, dining room, kitchen, 
small garden and garage. The 
first eight have heen completed 
at a price of £15.500, of which 
two remain unsold. The next 
14 will be ready next spring and 
will cost around -£20,000. 

The central area of the town 
near the seafront has been de- 
veloped with several tower 
blocks of raedium/high quality 
fiats. Typical of this kind of 
development is Chartwell Court, 
Churchill Square. • The square 
itself is a comprehensive de- 
velopment just behind the sea 
front including shops, a pub, 
flats and offices. There are 
several different styles of flats 


available within the block and 
of rhosc remaining there are 
one-, two- and three-bedroom 
flats with kitchen. living room 
and one or two bathrooms, 
and some have a balcony. 
Prices range from £7.166 to 
£14,525, depending on size and 
amenity. Those on the upper 
floor will have superb views 
over the sea. the town and the 
Downs. Agents are Hatch well 
and Draper of Brighton and 
Jones Lang Wootton. 


Amenities 


Jenner and Dell have a similar 
flat on offer in Ashley Court. 
Grand Avenue, Hove. On the 
tenth floor, it has a large lounge, 
kitchen, two bedrooms, bath- 
room and garage facilities 
below. Amenities include double 
glazing, central beating, internal 
phone and catering services. 
Price for a 994-year lease. 
£8,950. The same agents have 
two properties in the lower 
bracket typical of the cheaper 
housing which is hard to come 
by: 35. Clifton Street, a terraced 
cottage with two bedrooms, bath- 
room, lounge-diner and kitchen 
is going for £5.000 freehold: 
14. West Hil! Street, a cottage- 
style house with two bedrooms, 
bath, lounge, dining room and 
kitchen, and a small garden, is 
offered at £6.500. 

If you can afford Brighton 
I would strongly recommend it. 
It may surprise hut it will never 
disappoint. From my own point 
nf new it is the only town or 
area I can think of that is suffi- 
ciently worthwhile to tempt me 
to become a full-time — as 
against week-end— commuter. 

Next week: Letchworth. 


FREEMAN Fox and Partners 
and Maunsell and Partners, of 
Melbourne, designers of the 
West gate Bridge, have been dis- 
missed from the project 

The chairman of the Lower 
Yarra Crossing Authority. Mr. 
Q. G. Meyer, announced this 
to-day after a special technical 
sub-committee meeting. He said 
that in the light of the find- 
ings of the Royal Commission 
and the legal consequences " the 
authority had decided to 
terminate agreements with the 
firms. 

The senior partner of Freeman 
Fox and Partners. Sir Ralph 
Freeman, said to-night it seemed 
to him that the authority had 
decided that somebody's head 
had to rolL He was not shocked 
by the decision—** Indeed I take 
things as they come.” 

The designers will be replaced 
by an engineering directorate 
within the structure of the 
authority. 

Freeman Fox and Partners 
suffered severe criticism in the 
report of a Royal Commission 
into the collapse of the Westgate 
Bridge last year, in which 35 
people were killed, when its find- 
ings were published earlier this 
week. Other parties involved 
were also criticised but to a 
lesser degree. 

Sir Ralph told me to-night that 
be still felt it would be in the 
best interests of the public and 
Lfae authority to continue the 
appointment of the . joint 
engineers so that Freeman Fox 
and Partners could remain as 
consultants for the steel spans. 

He categorically denied that the 


SYDNEY. Au£tm & 
design of the bridge caiisM, 
contributed to the collapse ' 

"The chairman of the authw 
is reported to have said that 
of the Royal Commission* 
iligs were exaggerated. With* 
! aqree. 1 feel that none qfu 
serious allegations made agm 
my firm are well 
Whereas before I was prem** 
to say little, having now road n 
report in more detail I csiuimi 
all conscience remain reticejy. • 
we failed in any way ir was « 
failure to perceive that tacat! 
of our high reputation the resm™ 
sibil i ties and obligations of my 
other parties involved in Wests] 
were being transferred ton, 
shoulders. Because of this to 
reputation it seems wc are $3 
being placed in a situation wlW 
by we are blamed for the bun 
pete nee of others." 

He was not prepared to ^ 
just whom he meant by “ Dihen: 

* We’ll be cleared” 

He reaffirmed “ without resent 
tion " that the independ® 
investigations presently bef, 
carried out would confirm it 
the collapse was not due 
deficiency in design. M l a 
certain that the prime cause 
the collapse was the removal 
the bolts and that the deg* 
played no part in the failure. 11 

Sir Ralph could not say if a 
action would be taken by his fit 
against the Lower Yarra Crona 
Authority. It was feasible (b 
the bridge could be finished wit 
out his firm but termination vum 
only cause delay and greater n 
to the Authoriy. He could « 
say what this incident would 1 
to the reputation of his Gq 
“But I think it could be ve 
damaging.” 


Block system of display 
at Scottish Motor Show 

BY OUR OWN CORRESPONDENT GLASGOW. August t 


A BLOCK system of car display 
s imil ar to that at London’s Earls 
Court Will be mounted at the 
Scottish Motor Show in the Kelvin 
Hall. Glasgow, from November 12 
to 20. 

The big British manufacturers’ 
products will be “depart- 
mentalised” and Continental and 
other foreign cars will be seen in 
a single block. The new' arrange- 
ment has been necessary as the 
floor display will be 20 per cent 
less than the 1969 exhibition. 

The old circus area is at present 
being rebuilt as a multi-purpose 
hall and club at a cost of £450.000. 


This dealers’ show lias attract 
130 companies — five were a 
successful in the ballot for spa 
Although the members of t 
British Rubber Manufacti 
Association tyre division 
decided not to tako space t 
will be one tyre company exh 
ing and in addition to comm 
vehicles there will be a 
selection of accessories. Spa 
cars wilt make a special disp' 
The promoters are hoping 
an attendance of. around laQ 
— S.000 more than at the 
exhibition but somewhat be 
the peak figure of 172,01)0 in I 


BMDQN - SHIPLEY - YORKSHIRE 

Near llktey Moors & Yorkshire Dales 

£ 8,500 






double bedrooms each 

Cloakroom fitted with 

fully fined Htchen. 
32 4 Underfloor heating 10 

garage with plans 
aasrc.ijJ ccnsmcDon of second f.araf.e The property is sired 
»':rt weeded «u and with a southern aspect Thu district 
;;rr -2->d\ ccntr.il pOMtiOn bcinj; within easy reach of the principal 
‘tiSin- !f*r» jnp with immediate access to tnc Yorkshire 
Dales 

i“ occupation can be jjiven together with mortj'A^c 

assistance it required 

for lurcher details apply to — 

THOMAS FEATHER & CO. (BRADFORD)’ LTD. 

Victoria Works. Victoria Road. Etdnhill, Bradford BD2 2DE 
Tel. Bfd. 616261 


BAGSHOT HEATH 

'-den j? Miles 1 only 35 minutes from Watcrlool 
a CHARMING COUNTRY HOUSE 

built 1957. occupt in£ a ma^m/i- 
K iiB ■* . Position surrounded by 

F** beautiful shrub -/.ardens and 

- Z*, parkland with lake 

* ’ yj- ’xj Larc.v Hall cloaks. J reception 

. rjM lo,::»a. domestic quarters. 6 bed- 

* & ■* K- f* 1 'corns, dressing room. A bath- 

•i £ ■ . i,. „V- '•■*■^1 rooms, double ;ara^c 

: V Staff buni’atew Grounds of 13’ 

’ . 'vViSSl Acres ( 5 H5ha I 
. -• FREEHOLD OFFERS INVITED 

iT - ■»«»••" Ci.im A Mrnson S Mount street. London 

v K AC UI 479 dl»44i 7ufnr*l & Partner •«. M.ivmir* 

Mot-.' r t.m-Vn-rt.., i Tel Crfmtcrlc* 6329 


ESTATES AND FARMS 


ANDREW OLIVER & SON LIMITED 

Auctioneers. Estate Agents and Valuers. 

Auction Mart Offices. HAWICK. (Telephone HawKJi 3261 1 

47 » Geeroe Street. EDINBURGH DO 2HT. <Teleptione Q31-226-4949I 


LONDON houses and flats Builders’ new attack on 


r 



fixed price tendering 



HAMPSTEAD, N.WJ 

between the Village and Finchley Road. 

A FINE GEORGIAN STYLE RESIDENCE 

FTini3P.il suite or B.dni«- 1 . dressing room and bathroom S nrh<T 
Bit! rooms. 2 Balbrooms. Hall. Cloakroom. 7. Reception Ruoms. 

Breakfasting Kia-lii-n. Central H-.-aliru. Car jk C harming Carden 

FREEHOLD. OFFERS INVITED PRIOR TQ AUCTION. sole Agents. 


Off CHURCH ROW, N.W4 

AN OUTSTANDING EXAMPLE OF MODERN U938> 
ARCHITECTURE 

PrttLtiMl SUM' ul K'.-dranm. dr.-ssiine r<K*tn and tvalAroom. 7 wh.-r 
Ad rooms. 2 Baibroonu.. Kail. Cloakroom. JlaemriCi-m Rcsepnon 
Spiinmeni 'appro* * f.-.;i Iwwi Murnmm. Break r as: Rnnm Kiuhm. 

Isrui- Min hjl< -null's. Gjras- lur i-jrs. Walled (7ard-n. 

FREEHOLD EtO.OQO- Sole Agents. 


21 Heath SL, N.W.3. 01-794 8222. 
24 -Hour Answet wj Service. 


A CALL for an end to the 
“iniquitous system of fixed price 
tendering " in the building indus- 
try is made in a leading article 
jit the Master Builders' Journal. 

“ Ln no oilier industry at this 
time is the Government asking for 
such long term risks to be under- 
taken as they are asking of the 
building industry, by insistence 
on fixed price contracts.” it says. 

“Costs of materials are escalat- 
ing monthly, yet no consideration 
is being given to the builder. No 
attempt has been made to bring 
pressure to bear on -manufac- 
turers, producers or nationalised 


industries to hold prices for as 
period of tirne.” 

The writer adds that an en 
more significant factor is nm 
being alleged — that Govenunen 
departments may be guilty i 
bending the rules regarding fia 
price tendering. 

"Reports reaching us indkal 
that inquiries received by i 
tractors have the contract pe 
set at 22 months, within the t 
year period, thus making it a G 
price tender. But. in the opi 
of those concerned, the coni 
period should properly be 2f 
31 months, bringing the corn 
into the variable price method 
tender." 



ROXBURGHSHIRE — KNOWESOUTH 

tdinKu-l'i SO. JeahU'Oh 3. Hawick 8 milci 
On A69» 

MJgn>hc«nt Compact RcMdennal and Agricultural Prourrtv m all about 170 acres. 


r.n<« Re*'oe n -c o* Cnara^ir- 

mu 1 FecL-at s« Roo^s 
b P-.ncipal 8csioO' 7, s 
Sji-i.ooms 

O.l-riiro Ccniipl Heat-np 


Eicrllcnl Siablr Rioo and Ring* of 
Farm Bu'ld'ngs 


73 «i*v Cubing S Woopiands >n nand. 
Also Let Farm ol 90 acre* 


- Coii.sjev Hum ng w-m Bucdcucn ano Jcdloresl. 

For talr bv Pnvate Troaly. 

For further particulars adpIt Hawick Offlc*. 




Woslcr 8 mile! 


Berwick upon Tweed 1 2 mile* 


REGENCY 

BRIGHTON 


m 


Whiteheads 


•: i • . .' i .ira'i- 
I "if *• u 


>r— t: . ii iir.i«iiis .■ {mISs 

CHARLES HOWARD. 

!» StbfRp Si rpi*i. 

London. S.W.I 

Tptedkpne d rM hSCS and a;-TM CM 


ISO”,. MORTGAGES 

■ > .-'ijf '!■> iini’ii" 

I. Si V JOHNSON LTC 

s T 1 Hit;h BeJrt Cf'i'biik W.J. 

01 ■*•'& J61I 

Ilf n-lf* 

c .. S'.-— H.— • %r, - J Ll>l 

... 

•-.u— «.■— : 


11 Church AoM. Hmc. $««*«. 
BH3 2FO Tel. Brlqhlan 778491 2 

and 778381 2. 

UQ <SO jliro.| ™« Gv-vlru a- 

, '"*r n hjusr Q.-m i.v4M|.,il 3 

7<-<i'ooii'S i.uqe idunar i-tc'ien 

Qll 4,^ Cchtial lt44l>nc Close 

C1S.7SO di , l.i.h.-a | T'Oii, , ii uO'-C 1 

JSi l or ■-■a*, react ■•.onta- vsiiq- 

•iijih i,d..< ' riM-won 4 bedroom, 

■ 'i r ioi ■ ace f.ir^n Sif.-hm hj'hraem 
■larim* daorl 1 >. cii'ru HeHI ‘4 

£22.000 oria ac!vii-r nous,' iJung 
■will k'Jlr S', l> oil- nijjf; i.nr 

.:jf oni. 4 Jo, '■Kens' 

rooms .’ ojlhraoni k.icbur- sue 
-aungc sfir.jl -ii. I r>>-Q ij.-ge mature 
S'S i.Kjnp gardens, ^.i- 


North Northumberland 

HETTQN AHB HOLBURN ESTATES 

Unique opportunity to purchase 

3,332 acres (1,356 ha) 

With Vacant Possession 

Magnif'Ccn; block of flrsr quality land— »E ecelient buildings “ 
6 Farms >400-600 acres each) now farmed as one unit 
2 Small Holdings. Grain Depot 

For Sale Privately as a Whole or in Lots 

Ao3>i £iirf?!d Hcusf. Ma-n Street. Corbndcc. NprchumberUnd T*l 2001. 

Offlcn >*- London. Peterborough. LkMleld. York. Leyburn, 
DarlMiftun. Carlisle, Cor bridge and Edinburgh' 


RESIDENTIAL PROPERTY — Continued 


ISLE OF MAN 


..Olein ;a;n>ie »or, claw (•> the tea 
■n-jcoil- nail jl r *icrho'a. »0 

mp.-f> or aa, on" p-jitip and 

cran'aj.i ■ wtuve' .funimrnk 

T ." 8 o« T I STfl F»un; al 

1 ftr*. 10 C.innijn bT-rrj iC4P 4BY 


MID NORFOLK 
GEORGIAN FARMHOUSE 

* K Oc-nr^l'i C*P."s 

i? Jri'- n’i t 8.«1s.ao-i.^ ir**,. « 

•>. .ll. ill TiiiiBPM'ff ■la'd."’ -l-i^ 

■ .J'. "".1 ni-i R-j-jl dii(:«b l < '1 -r i -s 

Vjm'.'i ana Cars) Mu' 

€17.500 

-•..r w *i A 1.. fw 

IFffli « ul.l Nfil'plll 


SALCOMEE 
S.W. DEVON COAST 

A mao«n !u» jr* rec.^e-ie cf ■/.' '•■rg 

Hrvio. D -lam ;W,H|J .11? -3 

Cirnc roem ;v Jwj umbinma la 
lorm a tirio «oct a* ire Sr.; oi 
Will is a fjiJiWerW San rrorn nifh 

aPifCiaiul-i- rn-ws c,rr |h< cuavvjr 
.1-id m-ru-.-v kcaicui luilf a* r-sri 
Soflroora MinrJBm. Tna BrJ- 

raenis fid oamroaT Cleahro-ni Well 
mtc ".nt'ie*, t»ai writer ..rs. Gas n-ed 
rent'll nrjr.iu £26 = C0 D-u.r> J r ; m 
Pane ft Chant rs.y>., For# Slreel 
UlconlK. Irl ; s'j ■ 


SOUTH EAST NORFOLK 
(Norwich T1 miles} 

Cna--nin B deu cned residence standing 
.1 o round: of 2 acres. Soacious and 
rvcemlv rpnovateo accommodalton 
with oi -fircd ceniral heating. 2 20ft. 
aiu* -cccotions, stud*, k :e»on. cio«k- 
■ *Sni. Launarr and Orv.ng rooms. 
Piat-QO.-n £ bedrooms I bathrooms. 
Double Garage, stable, cacaock and 
9»roen 

Turnbull ft Co. tCbariercd Surveyors), 
a & 10 , Bank stT9«L 
Norwich. Tel. 60361. 


BUILDING LAND 
AND SITES 


HARPENDEN. 

HERTFORDSHIRE 

Bt direction of !l>r National Cnud'en s 
Homn 

2.100 acres ol 

FREEHOLD BUILDING LAND 

with 

Outline Planning Consent 

lor reverential drvcloomrnt. Ftr i*le 
Br Publ'C Auction at the Small Public 
Hall. Harpcndrn on SCVCembcr 9th 
1971 ll 3 a m 

J. R. EVE & SON 

Chartered Survc-c-c 
Market Place Arnpthill. BetHarosn're. 
telephone 2211 2. 


25 ACRES 

POTENTIAL RESIDENTIAL 
BUILDING UNO 

i« Emoe- Bnlisinff iv.nteu'rs 'o- ! 

dereiooment 1974 5> for sa'e b- . 
Auction luniess io!o privately belo-e- I 
h*n>' On Thueso.i, ;5th August 

19”? Further pelailv from :ne 
Auct'snoe-v: Turner Fietcbe- A Esler. 1 
7 9. rmrUiU Sl-e-t. Nolt OBharn 
tel 4S967. 


TONBRIDGE. Kent 

Oelacned house reou-rmg modem. ca- 
tion with held approh. 1 9 a:res 
potential building land. 3 bed roomed 
3 reception accommodation 9ocd sired 
Bardens. Land at present has no , 

planning consent or vehicular access. 

Offer* -n excess Ol t»0 OOO freehold 
cr lower oherv for the land only. 1 

Graham Walker ft Co <bf High 

Street Tonhrldoo Tel Tonbriowc 4433 

UNMOLESTED SOUTH NORFOLK Iff ! 
genuine rural setting, approx. ■. -ac-e , 
Ot buildmo land with Dlanmnq oerrms- . 
Sion lor l store v dwelllna. A2.SC0. — 1 
lnoulr.es levemnpsi to 0S-E38 8079. • 


FOR INVESTMENT 


S. E. KENT 

Block ol 15 1-2 bnarocm Flats on sea 
front. Gross Rental £3 BOO. 5 nun*. 
'< required. Offers around L33.SQO 
Ir-eholfl. Write Bov T'389. 
Financial Timeh. 10. Cannon Street. 
£C4P 4BV. 


OVERSEAS 

PROPERTY 


Move to speed air fare 
talks 


RETIRING » 

S-aulh Alr-i-ss Sunn* semi sub- 
irco.cai SoJthc-n Coast if :hei 
antwer. Grow m Winter-— Pineapples. I 
Pawpaw t. Avocadoes. Geres. Pro- 
duce own vegetables it»ea-_ m lie. 
Poultr,. BUY SMALL SEAFRONT 
FARM LIVE ECONOMICALLY. 

MAM NO YOUR RETIREMENT 
CHEQUE GO FURTHER. Friendly 
neighbours Servants plentiful. 
QUIET PEACEFUL. SAFE AND 
SECURE HEAVENLY. BEAUTIFUL 
COUNTRYSIDE SOMEWHAT MID- 
WAY BETWEEN DEVELOPING 

CITIES OF EAST LONDON AND 
PORT ELIZABETH. PRICE IS 
ABOUT £60 oer Acre FOR LOVELY 
SMALL FARMS FROM 126 Acres 
up VERY EASY TERMS We 
TRAVEL THE WORLD ATTENDING 
TO RETIRING FOLKS. OUR 
ANCESTORS CAME FROM CORN- 
WALL Doudlas C Wyhse ft Co. 

1 Tel 98 A ■■ 1 PO BOX II Stutter- 
heim C.P . South Africa 


OF INTEREST TO DEVELOPERS 
ft INVESTORS 

l.’niqtu: I fetid land position in 
-MALTA ly-tn-i-cn 

SAUNA BAY and ST. PAUL’S BAY 
a bants developed project of 

39 LUXURY RESIDENTIAL OR 
HOLIDAY FLATS 
is FOR SALE. 

S rials of l - £ * Bedrooms romcldo. 
a h lats of I ft : fV'drooms almost 
com pi eft-. 

:■ riar« uf : l:,<droi>ms 5be|] hniyded. 
Tins lush class orojesT is available 
ji a tvrj- ruasonatilc price. 

hnouirics i Pnnci pals please ■ to: — 

RABS LTD.. 

3 Museum Road. Rabat. 

Malta. Tel. 74UO. 


RETIREMENT INVESTMENT 

Pair of 1 wo- bed room twj-batn sem.. 
detauifd ljur.g slows lo» sal* till! v lur- 
n 1 shea, n Freesort Bahamas, dose la 
90 if course ana u each. One bungalow 
let a*.he< xssant Rent n#i out- 
standing monoage on both. For d*- 
tails write Bo* T 1393. Financial 
Times. 10. Canxon Street. EC4P 4BY. 


BY RAY DAFTER 

AIRLfXE negotiators at the Inter- 
national Air Transport Association 
air fares conference in Montreal 
yesterday concentrated their 
attention on a fares package for 
transatlantic flights be ween 

Europe and North America in an 
attempt to accelerate an agree- 
ment 

After six weeks of fierce negoti- 
ations. there has been a growing 
fear in the past few days that the 
conference is in danger of break- 
ing down without any agreement 
whatsoever. 

While it is basically a North 
Allan tic fares session, the issues 
go much wider, taking into 
consideration inter-connecting 
services in Europe and North 
America. 

The airlines were hoping thar 
by concentrating on the core of 
the problem— the North Atlantic 
rtseir— It would be easier to reach 
an agreement With such an 
agreement behind them it should 
prove an easier matter for them 
to fix a fares structure for 
ancillary routes. 

Difficult 

IV hile it had been hoped that a 
complete new fares structure- 
including cheap promotional fares 
and first class and economy fares 
at about the present levels— could 
be worked out by last night, it 
was looking evident yesterday 
M 1 * 3 w »>uJd be extremely 
difficult to achieve. 

The airline negotiators, repre- 


senting 24 North Atlantic open 
tors and about another 35 otft* 
carriers. were prepared I 
continue sitting this week-end * 
an attempt to come to some com 
promise settlement 

If they are successful, it seem 
they would be prepared to mefl 
for a few more days in * 
attempt to tie up the loose ent? 
if they cannot reach genera 
agreement it seems likely thci 
writ call off this present sess/tf 
of talks and possibly com* 
together at a later date. 

Mr. Erie Hanks, managin; 
director of Clarkair International 
said In London yesterday that i 
was partly the policy of IATA a 
dictating high air fares in l « 
past and governments in support' 
ing this policy, which were b 
blame for the - turmoil ” over a* 
fares. 

Ticket touts’ 

"Ticket touts" selling cut-tat* 
air tickets— how ever much des- 
pised— were in business crif 
because the system of inW‘ 
national air fares so badly needed 
reviewing, he said. 

It was high time that govern- 
ments considered taking in rr 
account the interests of tM 
P“W'C at large and encourapw 
IATA to allow members to intw 
duce more realistic fares. 

Clarkair. jointly owned by Ship- 
ping Industrial Holdings and to* 
Ocean Steam Ship Group, is « 
world-wide brokerage concern. 


. HOUSES URGENTLY REQUIRED TO PURCHASE 
bu*!"**! !».*B reu-Ji-et attractive prooerry vurhm 2 hour, or so Of 
t 0 r ®T T ' 1 Mature garden Will uav subMactmi ur.,” 
, Y * 5 »®W o»*n D.openy reau-rn jmari ;oun-jy houie within 6QI7C m.lcs 

, ’4?" M4iv r.lkfr aeul'canu icCKIuq wr»«t« rroTO 

“ *ff " WvINtx riair ol F -in land OelaiU to H.r, j,™* F. L. 

MftRCEff ft CO.. 68 . 68 . HRYMORKET. J W.l. <tef. Ql-ffM 7TS1L 


AGRICULTURAL INVESTMENT 
MONTGOMERYSHIRE 

NOTED AGRICULTURAL AREA 
14« ACRES 

Very Good House, Ample bui'C'ngs. 
Freeroid. tr* low rent capable 
ion^oereoie intrca-.e. 

MORRIS. MARSHALL ft POOL. 
WeWmml. tlrf: 216G B\. 


RESIDENTIAL PROPERTY ADVERTISE- 
MENTS CIO. SO orf snfliff tolumo inch 
• So oer unc Oire«t urns to Claxxiftea . 
Adveri 'iemeni Service at 235 7S7K .' 
;nd 01-236 0*09 2-t.hcur Re-:3rd.no ' 
Sery.ce 01-S36 7576. 


RESIDENTIAL PROPERTY 


TANKERTON-WHfTSTABLE 

KENT 

Detached house for sate 
CioiB to sea front offering kwnce, 
ijrec yrrcffrn. three Oed rooms, 
toilet ana bafirgam tu n lounge 
integral garage, medium *■*«]' 
garden . 

OFFERED FREEHOLD L7.950 
local for commuter, gnir h»e 
minutes Irom Railway StaiK>n ana 
70 minutes to Cannon Sires:. 

Write Private Vendor 
Ba» T. 1371. Financial Timex. 
iO Cannon Sirw:. EC4P 48 Y. 
e- teieci-.one wsifstabie 4223 


Economic Diary 


PROVISIONAL U.K. trade 
figures for July and Uje 
Treasury’s economic assessment 
will be published on Thursdav. 

Other events next week in- 
clude:— 

MONDAY — Reta i I trade and 
hire purchase figures for June. 

TUESDAY — National Economic 
Development Office working 
party report on process plant. 
Runnymede Trust publication on 
the European Economic Com- 
munity and the Migration of 
Workers 


WEDNESDAY— National Trai®’ 
Ing Board annual report oB 
petroleum. Index of industrial 
Production figures for June. 

. THURSDAY— -National Train- 
ing Board annual report i 

electricity. NEDO report oo tl* I 
training and development j 

field managers in engineering ! 
construction. 

FRIDAY— British Steel Cor j 
poration production .statistics fP r ' 
July. Building Societies' re- j 
ceJpts and loans for July. 
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companies 
support CBI’s 
price curb call 


, . |', v BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 
OVTRWHEIiMiNG rapport has “The company 


■ : -J. been received among 200 "o’f the CBl‘talU^n?th^h3S tSt 
' ’ c maj . Dr companls /or the unless some answer is found to 

; Confederation of British In- the continuing inflationary situa- 
dustrys Initiative on prices lion of 
restraint, designed 


to limit 

increases to no more than 5 per 
. cent, over the next 12 months. 

1 Sir John Partridge, the CBl's 
■ President, told me last night: " I 
: am extremely well satisfied with 
the response we have had to date. 
The CBt will give a full report 
‘ ‘ early next week on the number 


inflationary situa- 
. - - price rises and leap- 
frogging wage demands, no one 
becomes better off,” Metal Box 
said. 

Mr. Ales W. Page, Metal Box's 
chairman, pointed out that the 
Government had responded well 
to the CBI initiative with the 
special steps taken by the Chan- 
cellor of the Exchequer to reflate 
the economy. 


Reduction 

“This can only work given a 


t>v 


; .'“'Lof companies which have signed 
the prices undertaking.’’ 

. .. The 200 were originally given 

./UntU yesterday to sign the CBI _„ cu a 

v .pledge, but the cJosing date was reduction m the rate of inflation 
J j ’ " * ~ r " and it is in all our interests to 

ensure that by adhering to this 
undertaking we help to give con- 
sistent and profitable growth to 
the company," he said in a 


- ..i.. plater extended because of the 
incidence of annual Industrial 
'.holidays and the difficulty Of 
■ arranging Board meetings. 

■ i - No more than two of the 

larger British companies have Tn f? s ^ s f employees. 
lk» far refused io commit them- ltn rf?r, a jL„ as 
^ selves to holding prices between 


ot dispij 
lolor She 


■ now and the end of July next 
. t 'year and over 100 smaller con- 
corns have volunteered this writ- 
ten promise, although they were 
v not asked to do so. 

7 - Guarantee 

All the major car raanufac- 
■'* . turers have made the commit- 
rj • ment — with an implied guaran- 
: tee that they will put pressure 
on their suppliers to follow suit 
t; — as well as sue b important 
undertakings as Guest Keen and 
Nettle-folds. Hoover, and Shell- 
'Mex and B.P. 

r - Metal Box. which has con- 
" siderable influence in the pack- 
‘ aging field, yesterday announced 
■ l - ; its support for the CBI policy 
and there have been Indications 
that the glass-container industry 
intends to hold price increases 
to a maximum of 5 per cent, too. 


Kodak has also signed the CBI 
rder taking. 

Among the other companies 
announcing that they had signed 
the CBrs commitment yesterday 
were Watney Mann. RHM, one of 
the UJL’s biggest food manufac- 
turing groups, Plysu. the plastics 
containers and housewares group, 
and Cabot Carbon, which has its 
headquarters at Ellesmere Port, 
Cheshire. 


£1.25M. ORDERS 
FOR NCR 

National Cash Register's elec- 
tronic data processing division 
yesterday reported orders In 
excess of £l25nx for last month, 
Mr. M. Myers, NCR sales direc- 
tor, said: “These July orders are 
very encouraging considering the 
time of the year and the depressed 
state of the market in general. 
We are optimistic about the 
coming months as well.” 


Computer delays 
‘probably cost 
banks £16m.’ 

Financial Times Reporter 
DELAYS in getting the Burroughs 
computer systems into operation 
have probably cost Barclays and 
the Midland Bank at least 
according to the August issue of 
The Banker. 

Cm present schedules, the com- 
puter systems will be completed 
three years later than originally 
planned and the Midland is likely 
to experience the greater delay. 
The Banker says. 

Midland is using the Burroughs 
system entirely but Barclays has 
decided to aim to use the com- 
puters for only -about one-third 
of its accounts. 

The Banker says that Barclays, 
who last month took delivery of 
one Burroughs 6700 computer 
and confirmed an order for two 
more, has now given up any 
immediate plans to install a w real- 
time " system for its branch 
accounting. 

Barclays would be up-dating 
customers' accounts overnight 
like the other banks instead of 
each time a new transaction 
occurred, The Banker explains. 

Further seven 
miles of M40 
to cost £5.39m. 

WORK is to start soon on a 
further seven miles of the M4o 
Motorway by-passing Gerrards 
Cross in Buckinghamshire. 

The Amey Fairclough Con- 
sortium is to undertake the con- 
struction which is expected to 
take two years and cost £5.39m. 

This section of motorway will 
run from Beacousfleld to Den- 
ham and will have three-lane 
dual carriageways. A flyover and 
enlarged roundabout will be 
built at Denham where the 
motorway- will be linked to 
Western Avenue as a through 
route. 

When this section is finished 
there will he 20 miles of. con- 
tinuous motorway and 44 miles 
out of 56 miles on the A40/M40 
London to Oxford road will be 
dual carriageway. 


Factory-fresh protein, with 
a taste of mushroom 


BY DAVID FISHLOCK, SCIENCE EDITOR 


LORD RANK, president of Ranks 
Hovis McDougaU, is eager to 
build the world's first big plant 
to manufacture edible protein-, at 
a cost estimated at £3m. Slightly 
less eager to rush into the ven- 
ture, he admits, is his research 

director. Professor Arnold 
Spicer, a pharmacologist whose 
process the plant would use. 
More cautious still is Spicer's 
assistant. Dr. Gerald Solomons, 
the microbiologist who designed 
and built the pilot protein plant 
at High Wycombe, now coming 
on stream. 

A few days ago the Queen 
Mother opened this experimental 
factory in which Ranh* 
McDougaU and the National Re- 
search Development Corporation 
have jointly invested £lm. She 
tasted liver pflte made in Ranks' 
experimental bakery nearby and 
is reported to have spoken well 
of its flavour. The p&te and 
other foods (“meat" “poultry." 
etc.1 offered to guests that day 
contained a high proportion of 
protein made by a method 
pioneered by Ranks’ research 
group. 

The three executives are con- 
vinced the company is on to a 
winner with its single-cell pro- 
tein. a method of growing 
minuscule mushrooms an a 
bubbling “ broth " in a chemical 
plant The harvest, they say, is 
richer in protein than the best 
steak. Their faith is confirmed 
by the World Health Organisa- 
tion, which this summer declared 
their process the only source of 
factory-made protein fit for 
human consumption. 

This summer RHM pulled 
ahead in a race which, in Britain 
alone, engages such giants as 
British Petroleum, Shell and 
ICI. In Moscow in June, at a 
meeting of WHO's Protein 
Advisory Committee, the world 
presented its work an the factory 


activity in novel sources of 
product. Despite immense 
protein in Russia, the U.S.. 
Japan and elsewhere, only two 
methods — both British — were 
submitted for the Committee's 
approval: those of BP and RHM. 

The process in which BP fs 
said to have invested several mil- 
lion pounds starts with petro- 
leum products on which yeast 
rich in protein is grown by fer- 
mentation. The company has 
built demonstration plants at 
Lav era in France and Grange- 
mouth in Scotland with a design 
capacity totalling 20.000 tons of 
the protein. " Toprina ” a year. 
Unfortunately, it is not entirely 
free from traces of hydrocarbons, 
and the WHO has so far approved 
its use for animal feedstuffs only. 

The RHM process is also by 
cultivation of a single-cel! 
organism, but this time a fungus. 
It began about seven years ago 
when Prof. Spicer was searching 
for some way of using the 
starchy by-product from the 
manufacture of Energen low- 
calorie bread. Too active to put 
down the drain, this starch was 
being spread on the fields in 
Kent for nature's attentions. 
Spicer's staff went to see what 
was happening and found that a 
micro-organism was converting 
the starch most efficiently to 
protein. 

Rv the end of IflfiS thpre was 
a hatch process for cultivating 
this microbe — akin to those used 
to make anti-biotic* such as wri- 
cillin — running at the Hish 
Wycombe research centre. But 
to make protein cheaulv it had 
to he made continuously — diffi- 
cult in a fermentation method. 
Some experts said it could not he 
done. It took Gerald Solomons, 
who had previously worked on 
BP.'s protein-frora-oil process, a 
year to find an organism that 
gave the right balance of amino 


ft** 



Prof. Arnold Spicer, Ranks’ 
director of research, Intro- 
duces the Queen Mother to 
the mircro-fungal food he is 
cultivating. 

acids and conditions under which 
it flourished when continuously 
cultivated. 

What it is he will not say. But 
the patents are within a few 
months of publication, and will 
be followed by RHM's first 
scientific reports on their new 
route. Any suggestion, however, 
that they are trying to synthesise 
protein, or persuade us to eat 
plastics, infuriates these food 
chemists. What in fact they are 
doing 15 cultivating, by a natural 
process, but at unnatural speeds. 

The process uses almost any 
starchy plant product: rice, yams 
or bananas, for instance. A 


warm broth of the starch is inno- 
cuiated with a micro-fungus 
under closely defined conditions 
of temperature. alkalinity, 
nutrient flow, agitation, and so 
on, and with standards of 
sterility that would do credit to 
the best operating theatre. 
From the vat flows a “ porridge ” 
containing all the right amino 
adds for human wellbeing, in 
proportions that better the best 
qualitv beef. It dries to a fibrous, 
meat-like structure with a dis- 
tinctive texture and u flavour 
faintlv reminiscent of mush- 
roams. 

It is what happens next that 
seems to perturb many people, 
for Prof. Spicer firmly believes 

that it must be turned into 
facsimiles of familiar foods. 

Since the basic texture is 
already there — an important 
asset— the protein concentrate 
can easily be processed with the 
help of a little binding substance 
into chunks of “meat" and 
“poultry." or protein-rich spag- 
hetti or crispbread. 

The ** meats ** have a tendency, 
wben chewed, to crumble more 
easily than prime cuts. But as 
Spicer points out. even in 
Britain's comparatively affluent 
society about 40 per cent, cannot 
afford high-quality protein more 
tban two days a week. In the 
U.S., nutritionists claim that 20 
per cent, of the population is 
below the official “ subsistence 
level." 

What seems to have inspired 
some oF the mischievous remarks 
about “ plastic food " IS confu- 
sion between microbial protein 
and another new source of pro- 
tein from the same stable. Along- 
side the microbial protein plant 
at High Wycombe is another 
pilot plant turning a home-grown 
bean into protein powder. Vege- 
table protein, Prof. Spicer says, 



Electron microtfrapli of Ranks' 
sinalc-ct'U protein, 

is less rich. It also lacks tex- 
ture, so RHM scientists have 
been working closely with 
Courtauld's laboratories at 
Coventry to impart a texture by 
methods used in making man- 
made fibres. Hence the jokes 
about "knitted steaks.” 

Within a few weeks bean pro- 
tein from Ranks' pilot plant, spun 
by Courtaulds, Mill be on sole in 
Britain as meat and fish 
analogues. RHM will sell it as 
Cere bos NVP (natural vegetable 
protein). 

Meanwhile. Prof. Spicer's 
single-cell protein is still :i year 
or two front the markct-placc. 
The bigger fermenters, in a plant 
designed tu make no more than 
two or three tons of protein a 
week, have still not been com- 
missioned. Not until well into 
next year will they have the 
design data for a big plant 
capable af several hundred ton; 
of protein a week. 

They must be sure that their 
ideas for continuous control 
including on-line analysis or the 
atmosphere in which the microbe 
is reared, work as well as the; 
hope. Above all ihey must b* 
sure their microbe canno 
mutate and spawn toxic spores. 

But around the end of 197*. 
RHM plans to start building it- 
first big protein plant, providing 
around 15.000 tons a year of high 
quality protein tr> its own anr 
other companies' food-process ms 
lines. One thing they are sun 
of is that the first plant nuts 
be in Britain. “ to show develop 
ing countries it's goo d enoupl 
for us." 
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Since the beginning of May over 
3,500 people have invested more 
than £4,0(X),000 to make the launch 
of Hambro Property Investment 
Bonds the most successful ever. 

Why? Because of the following 
important advantages: 

1. The security and growth poten- 
tial of first-class business 
property. 

2. Backing by Hambros, one of the 
most famous names in British 
banking. 

3. Management by an outstandingly 
successful team, led by Mark 
Weinberg, with an advisory 
panel of property experts. 

4. Increasing life assurance cover 
built in at no extra cost. 

5. Valuable tax advantages. 
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1 First-class 

business property 

Everyone knows from their 
own experience that tne 
price. s ot houses have risen 
dramatically over the years. 
The graph (specially com- 
missioned by Hambro We 
\rom tne Economist intelli- 


gence Unit) shows- how 
business property has risen 
in value even more dramati- 
cally over the last 1 Shears. 

Naturally, there can be no 
guarantee that business pro- 
perty prices will continue to 
rise in the future at the same 
rale as they have in the past; 


indeed, values could fall as 
well as rise. But the historical 
trend has been strongly 
u pwards, and, in our opinion, 
a well-selected spread of 
business property is likely to 
prove a highly rewarding 
investment 

To combine Ihe prospects 
of good capital growth with 
a secure and rising rental 
income, the policy of the 
Fund is to invest in first-rate 
office buildings, shops and 
industrial premises in the 
growth areas of the United 
Kingdom, let on long leases 
to good quality tenants with 
regular rent reviews. Initially, 
up to 20% may be invested in 
financing new buildings in 
partnership with established 
developers. To improve its 
yield and growth prospects, 
the Fund may, in proper 
circumstances, buy property 
subject to an existing mort- 
gage or borrow against 
properties to purchase fur- 
ther buildings, provided total 
borrowing does not exceed 
25°£. 

Rental and other income, 
after expenses, charges and 
tax, is automatically re- 
invested in the Fund to 
increase the value of your 
Bonds. 

2 The security of 
Hambros 

Hambro Life is a member of 
the Hambros Bank Group. 
This means that as well as 
enjoying the backing of one 
of the leading merchant 
bank groups in the world, 
Hambro Life will be able to 
invest the iv/>o/e of its Fund in 
property. The Company has 
a standby credit with Ham- 
bros Bark - initially set at £! 
million - which makes it un- 
necessary to maintain a mar- 
gin of liquidity inside the- 
Fund in present circum- 
stances. 

3 Management 
expertise 

Harnbro Life is managed by a 
team, led by Mark Weinberg, 
who have had outstanding 
experience in the field of 
property bonds. Their achie- 
vements include founding 
and building up one of the 


How you 
6% p.a. 

If you invest at least 
£1,000 you can take ad' 
vantage of the 6% per 
annum Cash Withdrawal 
Plan. 

T wice a year, 3% of your 
Units wilt automatically 
be cashed-in and you will 
be sent a cheque for the 
proceeds. This amount is 
free of income and capital 
gains tax. 

Assuming the net ren- 
tal income accumulated 
in the Fund is 3£% per 
annum, the capital value 
of the investments in the 
Fund will have to grow by 


can draw 
tax free 

2}% p.a. (afterallowingfor 
capital gains tax) in order 
to maintain the original 
value of the Bonds calcu- 
lated at the offered price. 
Of course, to the extent 
that the capital growth is 
greater, the value of your 
remaining Bonds will 
grow even after you have 
drawn 6% per annum in 
cash. 


If you’re a surtax 
payer, you’ll be liable for 
surtax solely on the profit 
element in die 6%. 


largest and most successful 
life assurance companies in 
the country. 

A panel of experts with 
wide property experience 
has been set up to determine 
policy and to supervise the 
investment of the Fund. The 
members of the panel are: 
J. E. Cullis, Chartered Sur- 
veyor; J. N. t. James of the 


Grosvemor Estate; and Geoff- 
rey Morley, former invest- 
ment manager of the Shell 
Pension Fund. Under the 
guidance of these experts, a 
full-time property investment 
manager, who is himself a 
Chartered Surveyor, will 
manage the Fund on a day- 
to-day basis. 

A leading firm of Charter- 



ed Surveyors, Messrs. Jones, 
Lang, VVootton, will indepen- 
dently value tne properties in 
the Fund at least once a year. 

4 Increasing life 
assurance 

Unlike any other property 
bond, Hambro Property In- 
vestment Bonds have a built- 
in life assurance benefit 
which actually increases with 
the value of the Bonds them- 
selves. This means that the 
amount payable either to 
your family or your estate on 
yourdeath fsalwaysin excess 
of the actual cash-in value of 
your Bonds. 

5 Tax advantages 

The rental and other in- 
come which is accumulated 
in the Fund for your benefit 
is subject to tax at only the 
reduced life assurance com- 
pany rate of It is not 

treated as your income for 
tax purposes, so that you pay 
no income tax on it. There 
may be a liability to surtax 
when you take out the pro- 
ceeds if you are then liable 
to surtax, but this amount is 
calculated on advantageous 
terms. 

You are not liable to 
capita! gains tax, and do not 
have the trouble ot keeping 
records. The price of the 
Units is adjusted to allow tor 
ihe Fund’s own prospective 
liability. In current circum- 
stances it is Intended to 
restrict this deduction to 
of the capital growth. 

How can I watch the 
value of my Bonds ? 

The Hambro Property Invest- ■ 
merit Fund is split into Units 
and the value of the Fund is 
calculated twice a month. 
The resulting offered and 
bid prices are published in 
The Times, Financial Times 
and other leading national 
newspapers. 

How do I cash my 
Bonds? 

You can cash-in your Bonds 
at any time by sending in a 
simple claim form, and will 
receive a cheque within a 
few days. 


To ensure that Bondhold- 
ers receive the maximum 
value when cashing-in their 
Bonds - even in the very 
unlikely circumstances when 
it may be necessary to sell 
properties to meet with- 
drawals - the Company con- 
siders it prudent to reserve 
the right to defer repayment 
in exceptional conditions tor 
up to 6 months. This will not 
apply in the case of the death 
of a Bondholder. 


What are Hambro 
Life’s charges? 

The offered price of the 
Units takes into account an 
initial charge of 5% and a 
rounding-up charge on unit 
trust principles. In addition, 
Hambro Life receives an 
annual charge of of the 
value of the Fund. This covers 
the cost of providing the life 
assurance benefit as well as 
the Company's expenses. 


The cost of buying, selling 
and managing the properties, 
as well as the valuation fees, 
are paid out of the Fund, and 
will not exceed the charges 
laid down by the Royal Instit- 
ution of Chartered Surveyors. 

Annual Report 

Every year, you will be sent 
the Annual Report of the 
Fund, giving a lull description 
of all the properties, ihe 
names of the tenants and 
when ihe rents under the 
leases come up for review, 
together with the valuations 
of the property by the 
independent valuers. 

How do I buy Hambro 
Property Investment 
Bonds ? 

Simply complete the appli- 
cation form and send it in 
with a cheque for the amount 
you wish to invest. Your 
Bonds will be sent to you 
within four weeks. 


To: Hambro Life Assurance Limited 

6 Little Portland Street, London, W.l.01 -637 2781 

I wish to invest £ (minimum £250) in Hambro 

Property Investment Bonds^nd enclose a cheque for this amount 
payable to Hambros Bank Limited. 


Surname: Mr./Mrs-iMiss 
Full First Names 


tu Address, 

to 

<£ 


. Date oi Birth. 


ffl Occupation 

< Are you in good health and Iree from effects d any accident or 
i illness ? If not, please give or attach details. 

■4 

u 

K - 

u 

o 


T ick here lor 6?S 'Cash Withdrawal Plan' 
(minimum invest rnenl £1,000). 


r D 


Signature 
Date 


FT 


SP 


■ Send in your appli- 
cation and cheque 
now to get the bene- 
fit of Units allocated 
at the current offered 
price of £1.016. Offer 
closes on Monday 
16th August, 1971 - 


The death benefit le a percan- 
tflfle cl the Mfh-m value of you f 
Bonds, depending on vour a«a 
at death. Specimen examples 
are set out below full table 
appears in Ihe Bond policy). 
AcjeW-ZWV 
Age 40-190°4 
Aae50- 130% 

AaeCO-IVrti 
Age 70 - "04?£ 


Tnw 6 m«n:o coma Into loros, only upon iha accMtuct el yom a M llen 1 on by itio Com- 
nany, which fwwvea Iho rlohl to ofln laaineMd lilt covet i! you are noi ,n oona health 
01 WM bm other nuen. Commission of I r*. will tfe pain on any application hrmnno 
the atamo ol a baift. insurance tuohaa, a1octt>r»Hm. aelicKer. accountant » mat* aoant 
TIM* adtartMMwiil '* hoMd on lap* opinion repaiding prosont law. 
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Another quiet 
revolution 


IT JS STILL nut generally 
•ealisud thal when the present 
‘guidance" over bank lending 
■omos lu an end on September 
:5 it will not be replaced by 
mythmg of a like nature There 
vill be no nflicia! ceiling on 
•auk overdrafts and the Bank 
>f England will attempt to con- 
nil monetary conditions by 
■leans of market operations and 
special Deposits. Moreover, the 
■resent cartel which fixes both 
leposit and overdraft rates will 
onii* to an end: and individual 
■anks will I-e free to compete 
n bnth the lending and 
epobit side. 

it i" probable 1 hat the banks 
•ill adopt a >v«tem equivalent 
■ that of the L' S. “ prime 
ate." This rate, which applies 

• first class borrower*., is 
loved up and ilmvii by indi- 
Sd11.1l banks according lu 
larKet com! it ion and is nut 
1 recti y linked t'» Rank Rate, 
'ho probability i> that there 

ill be no marked change in the 
■•ncral pattern of rates when 
ic now system comes into 
pe ration, although there will 
•-* no doubt individual depar- 
ts- from established practice 
tat will make news, 
in their discussions with the 
ank of England the Clearing 
inkers have expressed worries 
t various grounds. They are 
orned by the references in the 
Consultative document " to 
ic possible need for some 
•straining action if vigorous 
ink bidding fur dcpusiis- 
mold threaten the interests of 
•o Buiadin-: .Societies m* I In* 
atioital Savings movement, 
hose objections arc in theory 
■'ll founded. a> any attempt to 
t-serve a privileged position 
r any set of financial instmi- 
m» is entirely nut of keeping 
Ah the spin; of the new policy 
id can be regarded as largely 
political concession N over- 

view*. no threat to these par- 
ti la r insttnmotts is at proem 
*?n on the horizon and the 
-vie is not now a live one. 

Guidance" 

S tmiar con .-id era l inns apply 

the possibility of renewed 
jiial native guidance.*' No >ueh 
:i dance is at present expected 
d the reference in the 
mstdlativc Document simply 
cognises the political fact 
at when credit w ihori Mmls- 
> cannot be prevented from 
honing Ihe hanks io «m* 
ioritv to. say. exports over 
me lonsumption. 

In tart ;he clearing banks 
ve If.tS* io complain abunt as 

• a> tho.T general liquidity 
sittnn i' ..oncerneri. The real 
oiiiem :** the other way round. 

!» :r pr« , ?e:'.l reserve ratio is 


perhaps 5-6 per cenL above the 
prescribed 121 per ceaL level- 
uther banks, taken together, are 
not far below this ratio — 
although some individual banks 
clearly are. To avoid a poten- 
tial credit explosion the authori- 
ties will probably have lo “ re- 
quest " the clearing banks to 
take up considerable quantities 
of some specially issued funding 
stock. 

The exact pattern of events 
is difficult to calculate in 
advance, and there is a clear 
risk of a large expansion in 
credit during the inaugural 
period of the new scheme. The 
risk is unfortunately enhanced 
by the extreme reluctance of 
thn authorities to commit them- 
selves to any money supply 
inrsef in advance and the 
lingering belief that provided 
there is no obvious economic 
“ overheating." and the balance 
of payments remains strong, 
that the behaviour of the money 
supply does not really matter. 
This is an unduly short term 
approach; for the time to worry 
about “ overheating ** is before 
it has occurred. 

Long-term danger 

The most serious long term 
danger arises from the large 
swing into deficit of the public 
sector. The official borrowing 
requirement in both this 
financial year and the next one 
i.** likely to exceed Cl.TdUm. For 
the time being there may be no 
difficulty in financing it to a 
largo extent by the sale of long 
term public sector securities. 
But at a later stage or the cycle 
the company sector is likely to 
become net borrowers of funds 
to finance investment, and the 
personal savings ratio is likely 
to fall. All this would put great 
pressure on the gilt - edged 
market: and whether the 

authorities would really be pre- 
pared lo sec the very large 
increase in interest rates that 
might Ik* necessary to finance 
the public sector without 
inflating the money supply 
remains to be seen. Market 
experts are extremely sceptical. 
Indeed com mi m sense would 
suggest that whatever the rights 
and wrongs nf a £ 1.700m. public 
sector deficit as an anti- 
inflatinnary measure, the 
tlovemmont s accounts should 
move near to balance as the 
economy returns to a higher 
level of employment. 

Unfortunately, there is no 
sign that the Government has 
thought ahead to the problems 
of the latpr -rages nf economic 
recovery, which is when all pre- 
vious expansionist experiments 
have come to a sticky end. 


SPONSORED SPORT 



winners und the losers 


BY ANTONY THORNCROFT 


T .HIS afternoon West Brom- 
wich Albion play Colchester 
.in the final of the Watney 
Cup, which is nice for both 
clubs, but especially nice for 
Watney Mann. The company has 
pulled off a coup: it has spon- 
sored a successful sporting event 
and firmly linked its name to 
the national game. It may cost 
£82, (WO iit prize money, but the 
benefits are considerable, and 
unlike most sports sponsorship, 
can to some extent be measured. 
As Stanley Denton, who runs 
the tournament, says: “Mentions 
of the company name are only 
the tip of the iceberg: by last 
week-end Press coverage was 
half as much. again as last year, 
when we started the Cup." In 
addition there has been wide- 
spread coverage of the games 
on BBC television. 

But Watney Mann has also 
benefited through higher sales. 
After Derby County won the 
Cup last year a local multiple 
retailer with 32 shops chose 
U'atneys for its beer supplies 
for the first time. A Sunday 
tournament among amateur 
football teams has also become 
much more popular, and here 
Watney links its local sponsor- 


arc. In principle it is neither 
a good nor a bad idea. Every- 
thing depends on the company, 
the sport, and your marketing 
objectives. 

Undoubtedly a great deal of 
the £8m. or so lavished on spon- 
soring sport in the U.K each 
year is wasted. A typical com- 
ment by one company when 
asked why it spent a couple of 
hundred thousand pounds on 
sponsoring certain sports was 
that it was useful for entertain- 
ing customers. The personal 
interests of the chairman or 
the Board undoubtedly often 
influence the choice of sport 
And it is unusual for research 
to be carried out on the cost- 
effectiveness of the exercise. 


Coming out 
of golf 

surprisingly 


Not 

current 


in the 
economic situation, 
when profits are under pressure, 
companies have been taking a 
more critical look at their 
marketing budgets generally 
and sponsorship in particular. 


ships to orders for its products Ust yw stopped sponsor- 


from the clubs involved. 
Furthermore, market research 
suggests a more favourable 
attitude to the company among 
consumers. 

Ford prizes 
withdrawn 

Where Watney .Mann has won. 
though. Ford has retired hurt It 
also entered font ball sponsor- 
ship last season with £100.000 
in prizes for the best-behaved 
teams in the Football League. It 
is nor repeating the competi- 
tion. For one thing economic 
conditions, following the indus- 
trial disputes tn the motor trade, 
made it too expensive. Secondly, 
it did not do the company's 
image among workers much 
good in a period of labour un- 
rest tn he seen lavishing vast 
sums or money in sponsorship. 
And thirdly, it is generally 
3greed that the competition was 
not particularly well thought- 
out. The same club. Oldham, 
tended tn win awards repeatedly, 
and the cash went towards 
ground improvements rather 
than tn the actual players. 


ing its international golf tourna- 
ment. The costs were rising to 
over £250,000 a year while 
receipts were lower than ex- 
pected. In addition it was 
proving difficult to ensure tele- 
vision coverage for the event 
John Player, too, sponsored the 
Nottingham Classic, with over 
£50.000 in prize money last 
autumn, but does not intend to 
repeat the fixture — the golf 
circuit is so tight that you just 
cannot rely on getting the top 
players. As a result, many com- 
panies are withdrawing front 
golf, where only four events 
have managed to survive for a 
decade — the Daks, the Dunlop 
Masters, the Martini and the 
Penfold. 

There has been a general fall- 
oul, loo, in another sport which 
has traditionally attracted 
sponsors — motor racing. Petrol 
companies and the motor acces- 
sories trade have cut back, and 
British Leyland has withdrawn 
front rallying. However, con- 
sumer goods companies have 
effectively plugged the gaps. For 
example, Brooke Bond-Oxo was 
approached last year by Rob 
Walker and asked to sponsor a 
car driven by Graham Hill. It 
agreed to an eight-month trial 



keeping our name before the 
public. ’’ says the company. The 
brewers, bookmakers, and the 
tobacco companies have tradi- 
tionally been the biggest 
sponsors of racing, and total 
sponsorship last year amounted 
to over £377.000 out of a total 
prize money of almost £5m. 

This year, however, horse 
racing is becoming even more 
dependent on commercial 


(Rugby Union is the only major 
one to turn away sponsors' cash) 
their knowledge* is likely tn 
become more valuable. 

However, they will nut bo 
able to prevent a lot of money 
being wasted. The companies 
that use sponsorship as a means 
of entertaining customers and 
themselves cannot really justify 
the large sums sometimes in- 
volved; nor can the company 


hackers. Their total contribution directors who see sponsorship 


has jumped by over £100.000, to 
almost £480.000. and there will 
be an even sharper rise next 
year, when De Beers Consoli- 
dated Mines, the international 
diamond group, enters the field 
with £30.000 worth of support 
for Ascot's King George VI and 
Queen Elizabeth Stakes. This 
will make it the richest race in 
the country. 

Consultants 
opening up 

Some leading directors of De 
Beers have a well-known per- 
sonal interest in racing— hence 
the sponsorship. The money is 
guaranteed for three years and 
the marketing explanation is 
that Ascot, diamonds, and high 
fashion make a logical pattern. 
This could prove dubious logic. 


of the sports which interest 
them as a sort of modern-day 
charity. There have been 
numerous disappointments m 
the past. Bass Charrington's 
single -wicket tournament failed 
to make an impact, both because 
the actual idea and the arrange- 
ments were off-target. Even 
Players' investment in Sunday 
cricket was initially blunted 
because many people thought 
the name referred to the 
cricketers taking part Hence 
the emphasis now nit "John 
Player.” There is a great deal 
to be said for being first in ihe 
field. Gillette's early sponsor- 
ship of cricket has been an mii- 
standins success (and still only 
costs the company £17.500 in 
direct cash for the MCC), but 
companies that enter sponsor- 
ship on a " me-too " basis have 
rarely succeeded. 

The effort must be well 
directed, it must be thought 


Using on television. But the 
companies involved have more 
particular objectives. Brooke- 
Bond Oxo is interested in publi- 
cising its name after the merger 
and its new symbol: Yardleys is 
using a manly sport like motor 
racing to drive home the fact 


financially by his company. 

There does indeed seem to be 
a greater emphasis on the com- 
munity aspect of sponsorship. 

Brooke-Bond Oxo is diversifying 
into the meat business in the 

West Country, so it sponsors a 

that it makes male toiletries: steeplechase at Taunton which £3000 j n prizes at Newmarket 

and Gold Leaf, like other cigar- is restricted to local farmecs— and william Hill is chipping in 

its potential suppliers. The witb £4<000 at R e dcar. Racing 

Midland Bank moved into certainly needs such sponsors — 

sponsorship a couple of years j nc ieed it is probably more de- 

pendent on its sponsors than 


Even so. De Beers’ stake is con- through as a marketing exer- 
siderably less than that of Wills, cise, and there must be research 
which this year is putting up afterwards. Too often the com- 
prize money of over £51,000 for pany name just becomes part of 
29 races. Part of the attraction the title of the event — like 
is the television coverage given Martin? International Fencing — . 
to horse racing: and part the or there is no obvious link 
attraction of a day at the races between the sponsorship and the 
for customers and potential company. Green Shield does a 


customers. 

When the sponsors are book- 
makers the association is eren 
more understandable. This 
afternoon, for example, the 
Mark Lane Group is putting up 


useful job helping grass-roots 
tennis, but what is tho erm- 
nection between the two? And 
ton much reliance on getting the 
company name nn television via 
banners is short-sighted, since 
advertising a name out of con- 
text is almost useless. 


ette brands, cannot be adver- 
tised on television or easily 
through price promotions. 


Backs and 
horse trials 

The tobacco companies have, 
in fact, been the driving force 
behind sports sponsorship in 
the U.K Collectively, they 
spend well over £Im. a year. 


ago and now dominates horse 
trials. The reasoning was that 
the Midland had always been 
strong in rural areas and since 
tr was the sons and daughters 
of its prosperous agricultural 
customers who would gain 
from the small amounts of prize 
money contributed there would 
be a direct advantage. Barclays 
has more recently followed its 
competitor into • supporting 


There is another company run. This proved successful and Carreras has become the major ho ^ ses ' bllt in this case, backing 


involved in supporting soccer — now the company is backing 
Texaco. It may not have made another Walker car. driven by 


such an impact a* Watney. but 
it is doing a useful job in 
making a fairly new brand 
name better known and associat- 
ing it with a British sport in- 
stead of an American State. 
Together these three examples 
provide n>elul case histories for 
any company thinking about 
sponsoring a sport — and many 


John Surtees, for three years. 
In the same way Yardleys and 
Wills Gold Leaf are involved 
in backing Formula One cars. 

All the companies use motor 
racing events to entertain cus- 
tomers. to impress spectators, 
and to plaster their brand 


hacker of tennis, along with 
Wills. John Player sponsors 
cricket. Obviously to associate 
tobacco with healthy open-air 
activities is a good idea psycho- 


a " four in hand ” competition, 
the reasoning seems more 
obscure. 


Danger of 
a rebound 

Sponsoring should probably 
be left to companies that have 
committed marketing budgets 
in other directions and have 
some spare cash. like Pepsi Cola 
and its sponsorship of an inter- 
national tennis championship: 
outfit called Scope appeared, or where the financial contribu- 
designed to ease sponsorship of tion is relatively small but thp 
motor racing. It offers com- choice of sport offers a good 
parties a wide range of choices chance of success, like Fords 
— one swimming pool manufac- subsidy nf two show jumpers 
Hirer Invests just £750: Wiggins which have done well this year 
Teape spent £8,000 last year or where there is a direct link 
sunporting s car in the British between the product and the 


they are on it 

Many more companies will 
invest in sponsored sport in 
the future, egged nn by the 
numerous consultants who are 
opening up to provide advice 
about particular sports and 
offering to put deals together. 
Last month, for example, an 


Horses have, of course, always 
been the greatest beneficiaries 

logically, and the Fairy god- of company cash. Whitbread was Saloon Car Championships. But sport, as in the Dunlop Masters 

mother pose could blunt some the first to sponsor horse racing Scope offers sponsorship deals golf tournament. Companies 

of the criticism of cigarette when it put up money for the worth ten times this amount, should resist joining a hand- 

companies. “We do a lot of 1957 Whitbread Gold Cup, It There are similar consultants wagon. It can rebound against 

good, by stealth." said one direc- now backs three other races, a for golf and other sports and as them in the short run and 

names on their cars and around tor. referring to the hundreds total expenditure of £25,000 a the number nr worthwhile, as against the sport itself in the 

the circuit to win cheap adver- of local sports activities helped year. “ It's a very good way of yet unsponsored, sports declines longer term. 
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l' n less Sir. Paterson can pro- 
vide information about such 
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tbai RE! know \ihai they are 
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deed in the ears of any serious 
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Northern Ireland 

Sir. — There is only one point 
in T. Mai icy’s letter 1 Financial 
Times. August 2 l with which T 
agree ami that is the desirability 
ol a ldiiz programme of slum 
clearance. The resi is the usual 
collect 1 1 in nf distortions and prn- 
lio-sils which if made In England 
would cause immediate uproar. 

In new of the death and 
cicMrucLion caused in Northern 
Ireland over the -acred wi* nf 
"mil rivrliis" ihe irony in Mr. 
Valley's main proposition that 
the oiaiord;- of the population 
should he denied both civil and 
puli! leal riuhls appeal's lu have 
escaped him The Nun hern Ire- 
land i ioverniitent was properly 
eli.-i-|.*d bj ihe minority ol people 
111 Xui'ihci't! (reliinil Mho are 
MvnuUj-jI m their desire lo 
{•.-main pari ut the L ‘ruled King- 
dom 1 1 nil>- |ij- itiajoruv i.s nui 
the 1 1 it in lessen ci* nf di -l inn-racy 
what i- all ihe fus> about in 
Smith Africa and Rhodesia '. 1 
D. L. Armstrong 

Burs! cud GIiim.*. 
L.'.fbh«im. 6‘Mrrcii 


Presenting data 

Sir. — How much I ayree with 
Mr. Williams (July 20 1 that it is 
the job of the account unt to 
inform and that he must gear the 
presentation of his data accord- 
ingly*— for the layman. 

The people that mutter in a 
company arc. ar ucst. generalists 
in tn-» art of finance not 
specialists, the technical side 
particularly. And yut it is their 
decisions that make or break the 
company — financially. 

1 1 i> nut there! rirc sufficient 
merely to prison 1 informal ion. 
lucidly, on one -id..* or j sheet 
of I'.iner jhai will be " under- 
si wilt.” TP. :i*\>0UP\inV< da*; 

much furl her. Me :u:i-t ciM 
'•ut the Viviid.-rttig maze of 


figure- work and devise instead a 
few really teiJlRO. key ficures 
i not all necessarily financial! 
which un ib.: unc- hand really do 
lap ihe innermost behaviour of 
the company, over the whole 
run^c of such behaviour, and on 
ihe other real!: do create an 

accurate and immediately under- 
siandabli 1 . "visual image” or its 
significance in the minds of 
other.*. tThus is where failure 
nf information contact mainly 
stems from at the moment.) 

For example, one of the key 
factors to monitor in a company 
is utilisation of assets, of capital, 
of raw material (physical 
wastage), of manpower (produc- 
tivity 1. But bo - '' many sets of 
accounts even attempt to come 
to grip* with *ueh issues. let 
alone present them briefly and 
in layman terms ? But set un a 
*»s«eni of reporting *.’nai sa;. for 
.i--*et utilisation will continually 

monitor asset cost per unit nf 

physical annual throughput (for 
examofe i\ per yard of efoih foi 
a textile mill, per titan hf>ur for 
rm engjn.’ertng work*, per guest 
niritl fur a hhteii: and teil the 
t-nglnepring people that th-* 
v holt* operation must : »«? *e? up. 
designed, and run -o a* io keep 
lu a i-ert.un figcvi-. nr ■winw: 
and immediate!' - the rroductum 
a:id financial interests begin to 

tine up despite neither wna 
an expert in the field i*f the 
wilier 

Thn> :h«Mi. 1* no n^ej for rh*- 
financial side to e\p : nir the 
■"•meric* of the njrticular Jtf'ci 
chosen: nor need the engineer- 
ing side explain, ip co*t and 
nature of equipment, now it it 
actually arh’.eved. 

By such means — which lays 
heavy emphasis on creating a 
simple. ** visual concept of the 
underlying cost/benefit in- 
volved — the efforts of the two 
sides can be matched with com- 
plete financial success. 

Agreed, this type of operation 
1* ti'wbrijo i matin'* di^pront f-*ir* 
conventional accounting, whirii 
voa often tends to concentrate 
on statements of cost and *n- 
roirte (because that is bow the 
information originate* in the 
ledgers t without trying to tie ip 
one with the other, and without 
ittonintina to relate the figures 
10 the physical events under- 
i.vsnc then: This makes -r 

11 possible, as often as not. fo: 


even the most experienced and 
highly qualified accountant 10 
understand the real and full 
s iqmficance uf the information 
he is presenting, let alone io 
terms that the poor generalist 
receiving the information can 
comprehend ' 

Yes. Indeed. It calls for a 
very high degree of skill on the 
accountant's part. The iniri.-- 
tive rests with him. and him 
alone 

B. C. J. Warnes. 

F O. Box 323a. 

Nairobi, 


P.O. generosity 

Sir. — Mr. Spearman (August 
5 1 complains about the arbitrary 
change of his address by the 
Po-t Office in his latest telephone 
directory. I cannot complain. 
In my local directory* I have 
been lavishly endowed with two 
addresses and two telephone 
numbers, only one of which un- 
fortunately is my own. 

I am trying to pluck up 
courage to phone the unlucky 
occupant of the other address \ 
il D. E!*ton. 

A‘l Alpine Cin.se. 

Hilrpendeii. 


Keep colour going 

Sir. — Surely Mr. Hellyer should 
added to his throe H's. the 
Hebe*. Hynericuuis and Hydran- 
geas. the Heathers? He writes 
that after mid-summer his 
garden will be a much duller 
place were it not for these three, 
but after mid-summer is pre- 
eisely when the Heathers start 
ihctr ten-months season of 
flowering glory, doing far more 
than any of the other three H's 
in fiower and foliage. 

D. Media luck. 

19, RochesUnr Rour. 5.11M. 


Horses for bourses 

-Sir. — The letter from Miss S. 
Nor* ate (July 31) suggests an 
idyllic domestic scene: a family 
having its evening ineal inter- 
rupted by father’s infectious 
compulsion lo hear the day's 
stuck market report on radio. 

The amusement and Interest 
they experience would be in- 
creased if. as suggested pre- 
viously by some of your readers. 


the BBC were to adow more than 
three minutes Tor news of the 
day's market movements, and to 
employ for this work announcers 
who manifestly understood the 
information they were reading. 

Perhaps your own Mr. Dure 
Wigan might swap horses for 
bourses, with an appropriate 
pseudonym such as “ The 
Investor.” in un enlarged daily 
programme which respected the 
popular national pastime of stock 
market gambling and the great 
pleasure it gives to the Norgate 
and innumerable other families. 
Geoffrey Mason. 

Hallif* Cottage. 

The Forrlmugh. 

Trueman's Heath Lane. 

Shirley. Solihull. 


Conference centre 

Sir. — The conference industry 
is now at the stage when it is 
likely to expand rapidly in the 
future in the national as well as 
the International field and the 
provision of conference and ex- 
hibition facilities such as the 
Creator London Council en- 
visages for Covent Garden will 
be uf considerable interest to the 
very many organisations who are 
not now aW«* to bring their meet- 
inss to London. 

M'e are at the commencement 
of an era when very many larce 
and small conferences front 
America. Canada and Europe are 
likely in travel to London, but 
there are at present great diffi- 
culties in finding suitable meet- 
ing accommodation for them; the 
present larse increase in the 
number of hotel bedrooms avail- 
able and under constrnction with- 
in London means that the need 
for meeting accommodation it- 
self is more urgent than ever. 
The GLCs proposals will indeed 
benefit a wide range of com- 
merce. 

Regrettably there is no pur- 
pose-huUt conference complex 
within London vet— as there are 
in so many Continental towns 
and cities — and it is hoped that 
the necessary hotel, restaurant 
entertainment and recreational 
facilities will eventually be 
adisccnt to the conference 
centre, which, happily. Mill he 
easily accessible to public 
transport. 

It i? the came*t wish of the 
members of this association that 


the Greater London Council is 
able to pursue its plans for the 
construction of an efficient and 
well-designed conference centre 
without delay as London has for 
too many years lacked a purpose 
built conference complex. 

Peter Al. Cox. 

Secret 3 ry-G e n era 1. 

Association of Conference 
Executives. 

S2z. Portland Place. IV’.l. 


Savings on labour 

Sir. — Mr. D. G. Millar in bis 
letter (August 3) refers to 
“ elementary traps ” and has 
fallen into one with both feet. 

In my comparisons of wages 1 
did nor include any element of 
Social Security or fiscal pay- 
ments. etc. If these proportions 
were added to the two figures 
quoted. then the disparity 
her ween them would be even 
greater. 

Although Mr. Millar feels 
inclined 10 make rather dis- 
paraging remarks about British 
chairmen he gives no indication 
of how my original question 
would be resolved, that is. how 
is the differential of £1.000 per 
annum 10 be made up ? 
f). Cook 
Chairman, 

Optimum Time Standards. 
Stantnore Trading Estate. 
Bridgnorth . Salop. 


Obeying machines 

Sir. — Mr. L- W. Parker asks. 
“ Why charge 20 per cent, more 
tn travel on one-man buses?” 
(August 3». 

May 1 add for this extra cost 
we mosr likely stand instead of 
sit and take half as long again 
for our journey because of the 
time taken by the driver to 
collect fares before starting off 
from a stop? 

If it is done to suit the 
machines then surely for the less 
efficient service now offered we 
should pay le*s. So 2d minimum 
instead of 3p would be the logi- 
cal answer. 

However, it seems that for 
fares to go DOWN' would be 
most regrettable — or would it in 
ihe light of present Government 
policy" 

H. D. Mills. 

73, Round icood Lane, 

Harpenden Herts. 
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The cinema looks to the City 


j ; Y \\ EIRE two men with 
auit*!i the 5a me message. 
William Gossett, the un- 
ional new head or that 
emotive Hollywood film 
ire Twentieth Century Fox, 
Sir. Nicholas Ridley, the 
r hul seemingly uucomfort- 
Brilish Minister responsible 
•he film industry. Gossett 
in I/Oiuion recently afler 
corporate fracas ’ which 
?d the ebullient Darryl F. 
icft from the top seat at’ Fox! 
ie Him industry, he argued, 
been unrealistic in the past 
he future it would play its 
i«>s according to normal 
nercial rules. And Mr. Rid- 
In hiving off the National 
Finance Corporation, to 
accompaniment of howls of 
asm from within the film 
d. he said: “The ultimate 
jnsibiiity lies with the pro- 
re who will have to make 
* of the films the public 
.s to see.” 

Vn the move 

e film industry, where the 
n changes as rapidly as in 
old-rime Western, is on the 
- again. The epic died a 
time ago, to be replaced 
aasi-’Underground' material 
sked by the success of 
■i ght Courboy and Easy 
r. Since then the commer- 
professionals have found 
feel in the film business 
:he impact will be felt over 
text couple of years, 
e fear that is being 
;ssetl by the film industry 
Jib sides of the Atlantic is 
the bankers' assessment of 
prospects will in fact 
:e the adventure in the 
business. Already only 
id one in five films can 
f be called commercial 
sses and the efforts to 


ensure a relatively safe return 
on an investment would, it 
Plight be assumed, tend to err 
on the " safe ” side. Mr. Gossett 
indeed referred to the possi- 
bility of computing the formula 
for a commercially viable film. 

Among the current money 
spinners in London’s West End 
are The Devils, Le Mans. On a 
Clear Day you Can See Forever, 
Ryan's Daughter, Sunday Blood# 
Sunday and Giwire Shelter. A 
couple of them. The Duril* with 
cruelty and Sunday Bloody 
Sunday with homosexuality, 
might push the censorship 
boundaries a little further, but 
by and large they have either 
star, story or production assets 
which would have marked them 
as possible winners in the early 
stages of their conception. The 
other problem is that what is a 
success to-day might be a flop 
18 months hence. The pro- 
ducer's nightmare is in trying 
to discover to-day what is to be 
the box-office hit of Christmas, 
1972. 

The list of companies that 
have tried their hand at 
“ experimentation ” in the past 
and withdrawn hurt is long. 
Rank in the U.K. now only occa- 
sionally strays from the safety 
of Hammer horror pictures and 
films of the “ Carry On ” ilk. 

EMI, after its experience of 
film production under the Bryan 
Forbes regime, has also put a 
great many eggs into the 
Hammer basket. It has switched 
heavily to co-productions with 
MGM and soft-pedalled on its 
one-time more ambitious inten- 
tions . while Morgan Grenfell 
found that money was not re 
turning fast enough. Current 
pacesetters in the film-making 
business include Tigon, Scotia 
Barber and Romulus. 

The link between tbe newer 
companies, the old hands, and 
the American giants with their 


new controllers, is a passion for 
cost-effectiveness. Over the years 
Sir Jimmy Carreras at the extra- 
ordinarily successful Hammer 
group has succeeded in reducing 
the bill for some of his pictures. 
Tbe number of people who these 
days even within the U.S., will 
spend more than £lm. on 9 pic- 
ture is very small indeed, and 
the number in the U.K. who 


the NFFC will be publishing 
its prospectus. At the moment 
the industry seems to give it a 
50-50 chance of attracting the 
necessary financial tupporL 
There is little doubt that a 
film investment can often be s 
good one. There are few suc- 
cess es to match film successes. 
Lore -S'tory . has probably 
grossed S60m. so far. The Go- 


BY ARTHUR SANDLES 


will part with more than 
£300,000 is equally small. 

The task of the National Film 
Finance Corporation in the past 
was to involve itself in “ end 
money " for projects which ii 
thought would be profitable. 
“End money ” is tbe last slice 
of finance for a film. It is the 
last to be repaid and 

commands tbe highest interest. 
Even with small budget pictures 
the mau who is prepared to put 
up the “ end money ’* is import- 
ant for it is often his availability 
which gets the film made at all. 

Seeing that the Govenuneni 
was going to remove the NFFC 
from the State umbrdJa the 
Corporation has been trying to 
change the "end money" sys- 
tem and prepare itself for lire 
in the world of private finance. 
Up till now the general practice 
has been for basic costs to be 
covered first, and then for die 
backers to be paid. Under a new 
scheme every pound spent at the 
box office will contain something 
for those who put up the cash. 

The Government has told the 
NFFC that it can go forth as a 
co mm ercial concern with £i of 
State support for every £3 it 
raises from the City or any 
other private source. Some 
time during the next few days 


Between. EMI's prize-winning 
film at Cannes, has taken more 
than $36,000 in its first week at 
a 360-seat cinema in New York. 
In London, The Devils has 
taken £25,000 in two weeks at 
one cinema alone. 

On the other hand, there are 
few flops like film failures. 
Twentieth Century Fox lost 
£50m. in two years, thanks to 
films like Star and Dr. Doolittle 
and it will be a long time before 
anyone takes risks like that 
again. 


The risks 


1/ no-one is prepared to put 
money into the new NFFC, 
where the returns are more 
likely and the risks reduced, 
there will be no further Govern- 
ment support for British film- 
making, other than for “cul- 
tural " reasons or b,v the quota 
system and Eady money 
(through which a share of box 
office takings on all films goes 
back to British film-makers/. 
The alarm of many in the film 
business over the loss of the 
State NFFC is not so much be- 
cause of the sums involved — 
£27m. in 25 years — but because 
another separate source of cash 
has been removed. 


Unfortunately all this is hap- 
pening against a background of 
continued decline in tbe amount 
of cinema-going in Britain 
(although there are signs of a 
sligbi revival in the U.S.). Last 
year there were some IB3m. 
cinema admissions in the U.K. 
enmpared with 215m. in 1969. 
The 19 per cent, fall off in 
admissions- did not lead to a 
similar drop in revenue simply 
because cinemas increased their 
prices. The industry generated 
total box office receipts of £59m. 
But the cash was spread a little 
less thinly. Britain started the 
year with 1,581 cinemas and 
ended it with 1,529. 

The argument currently rag- 
ing in the film business is 
whether or not the rising prices 
are responsible for the declin- 
ing audiences. In the past ten 
years cinema admission prices 
have risen twice as fast as the 
cost of living. Recently EMI 
achieved a remarkable piece of 
Industrial timing by announcing 
an average 18 per cent (6p> 
rise in the price of its seats on 
the day Selective Employment 
Tax was reduced. So far the 
other groups have not followed 
suit, although Rank has been 
experimenting with one or two 
cuts. 

At the same time it is argu- 
able that the decline has a snow- 
ball effect. The less often people 
attend the less they see the pro- 
motional material for the next 
attraction. It is interesting that 
recent Pearl and Dean research 
should show that the youth 
audience in the cinema has been 
growing in number but failing 
in attendance frequency. About 
52 per cent, of the total cinema 
audience to-day is between 1 6 
and 24, and if the age is ex- 
tended to 34 tbe proportion is 71 
per cent Over 90 per cent, of 
under-24-year-olds are cinema- 


goers of an appreciable fre 
quency. 

Oddly enough, just as the 
cinema must be alarmed at tlu* 
way in which it loses These 
young people to tbe telly, so 
the television contractors are a 
tittle concerned the way in 
which youth is still happier in 
the back row than the back 
room. The development of 
second set viewing and the in- 
creasing acceptance of colour 
may well change that situation. 
A colour TV set can be rented 
for a week for less than the 
price of two good London 
cinema seats for two hours. 

‘Twin’ cinemas 

The capital required for re- 
organising tlie exhibiting side 
of the British film business lo 
cope with new marketing situa- 
tions is, of course, considerable. 
But the majors have been pro- 
gressively adapting cinemas. 
The “twin” with two smaller 
cinemas made out of one of the 
old picture palaces Is now stan- 
dard practice. Triples, like the 
EMI projects in both Scotland 
and Essex, are also being intro- 
duced. 

The idea of the multi-roomed 
cinema is that it gives the 
exhibitor more flexibility. 
Although he can be showing at 
least one new- film each week he 
might be running the same pic- 
ture for several weeks in one 
of his units. It is this formula 
— the small cinema running 
films fur as long as the 
audience wants them — which 
seems to have stimulated atten- 
dances in the U.S. at the same 
time the big circuits hare gone 
some way to easing the ngid 
distribution patterns that have 
ruled for so long in the British 
cinema. But they are still a 
long way from making the 



Mr. Nicholas Ridley has been accused or stubbing the film 
industry <n the buck by hiving off tbe National Film Finance 
Corporation as a Stale activity. Producers from now on. he 
argued, would have to prove profitability. Tills shot is from 
Twins of Evil, a recently completed Rank/Hammer film. 

Hammer films have been consistently profitable. 


cinema manager prufii-respun- 
si Me and gifting him a free 
hand with bonkinus. 

Su the changes that art- fin- 
ing on in both film production 
and film exhibiting are aimed 
at introducing some financial 
sanity into an area where unco 
the money came a little loo 
easily. Whether the disasters 
of recent j'eare, when the philo- 
sophies of the good years were 
being applied in the economic 
and competitive situations of to- 
day, will cloud die thinking of 
potential new investors remains 


to be seen. With more ihan half 
tin* British film-making labour 
force out of film work, and with 
U.K. studios now starved of the 
large scale American rash dial 
used to keep ihem busy, the in- 
dustry badly needs encourage- 
menu 

Mr. Nicholas Ridley strongly 
denied recently that he bad 
"stabbed the industry m the 
back." The success of the 
consortium depends on the 
cinema making better terms 
and making the industry profit- 
able lo tlie investor. 


abour News 


)ock employers will 
lot raise pay offer 


Brussels concern grows over 
U.S. attitude to Market 


BY OUR OWN CORRESPONDENT 


1 'J'tU 


ROY ROGERS, LABOUR STAFF 


.OYERS of London's 4.U0G 
ide dockers yesterday told 
• negotiators that they were 
v lo improve on their offer 
jor cent, increases in basic 
and bonus payments. 

•y also rejected the unions’ 
for a five-hour reduction in 
vurking week and advised 
that ibeir claims for a 
i week’s -annual holiday, 
ised holiday pay. sick pay 
tensions were matters fui 
iaimg nationally. 

-rent basic rales are £27.50, 
igh, with bonus, avenge 
igs are over £50 a week. 

> per cent, offer, made in 
lo a “ substantial *' claim, 
i oved to be worth about £3 
■k. 

•otiations are to resume 
week, not only on the size 

> settlement but also on the 
from which it should be 
•le. Tbe unions waut the 
.settlement to be backdated 
iy 7. while the employers 
eekitig an implementation 
jr August 2. 

;t week will also see the 
iptinn of pay talks covering 
10,500 men employed in 
ms enclosed docks, whose 


15-point claim — which it is ! 
estimated would add 30 per cent ; 
to the annual wage bill— has 
already been rejected. 

In rejecting the claim the 
enclosed docks employers asked 
the unions to co-operate in shed- 
ding the $00 unfit men who are 
still on the pay-roll. It is under- 
stood that the unions intend to 
reply that the issue of tbe unfit 
men Is completely irrelevant to 
the pay claim and will attempt 
to reopen negotiations on theii 
15 points. 

Mersey strike 

Meanwhile an unofficial strike 
on the Mersey flared up at the 
North End of Liverpool yester- 
day and spread quickly to in- 
volve 750 men and make five 
ships idle. 

The dockers, all employed by 
the West Coast Stevedoring 
Company, will remain out over 
the week-end and not meet until 
Monday morning. The dispute 
started on the freighter Roland 
in' HuskisBon Dock over a claim 
for extra pay for handling dif- 
ficult cargo. It later spread to 
other vessels in Gladstone Dock 
and Alexandra dock. 


THE European Commission's 
invitation to Mr. Wilbur Mills, 
chairman of the influential U.S. 
House of Representatives’ Ways 
and Means Committee which was 
announced yesterday, reflects th-» 
growing concern in Brussels 
about the American altitude to 
tbe Common Market. 

It also reflects the Commis- 
sion’s recognition that on trade 
and economic questions. Mr. 
Mills' view is at least as impor- 
tant as that of the Administra- 
tion itself. 

The invitation — understood to 
be on the personal initiative of 
Dr. Ralph Dahrendorf. Commis- 
sioner responsible for foreign 
trade matters— is for Mr. Mills 
and members of the House Ways 
and Means Committee to visit 
Brussels between November 3 
and 5 (not October as previously 
reported). 

According to Commission 
sources, tbe programme will be 
designed as a “ kind of seminar ~ 
to discuss a wide range of 
matters with both European Com- 


missioners and selected Common 
Market industrialists. 

The Commission s view is that 
one of the best ways to reduce 
the tension in U.S.-EEC trad.* 
relations is to promote frequent 
contacts between influential 
figures On both sides of the 
Atlantic. 

No illusions 

The point is not lost that Mr. 
Mills himself has not before, 
travelled outside the United 
Slates. let alone visited Europe. 

Community circles in Brussels 
have no illusions that, with the 
U.S. economic and balance of 
trade position as it is, criticism 
of the Common Market is likely 
to increase. 

Ai the same time. US, officials 
have continually reminded the 
Six of possible threats to VjS. 
economic or commercial interests 
in the event of the Common 
Market's enlargement. 

American diplomats now make 
formal protests to the Commis- 


BRUSSELS, August 6. 

sion even when the Commission 
proposes minimal farm price 
rises. 

The Commission, and some ol 
the member-States. also have 
always feared that a number oi 
relatively minor grievances— 
over trade in certain agricultural 
products,* for example — could 
easily spill over Into other areas 
such as defence spending and 
NATO contributions. 

Understanding 

It was largely in recognition of 
the need for a better understand- 
ing of the Common Market that 
the Six agreed to strengthen the 
EEC’s diplomatic mission in 
Washington as from next month 

Signor Aldo Maria Mazio. 
Italian Ambassador to Belgium 
has been appointed to head the 
Community's delegation In the 
American capital. 

Meanwhile, the European Com- 
mission is the first to agree with 
growing American criticism ol 
the EEC as “ an economic giant, 
hut a political dwarf.” 


French secure more effective 
guard against hot dollars 
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’ OUR LABOUR STAFF 

TY storemen at Jaguar 
Coventry, whose walk-out 
2.000 workers idle at the 
iny’b Brown's Laae 
•bly plant yesterday, later 
to return to work. 

: siureraen's dispute over 
lading caused a production 
■orth about 
men are to 
farther talks 

held. 

:> walked out on Thursday 
ioon culling for one wage 
for both grades of 
the factory but the 
s that following job 
inquiries tl is jusU- 
operating a tvo-uer pay 

work force has been 

yd and normal working is 


ud to be resumed on Mon- workers. 


majority to go back next Monday 
lo allow talks on the disputes to 
be held immediately. 

They walked out 10 days ago 
in a row aver a man who defied an 
overtime ban imposed in support 
of an XS-a-week pay claim. 

Overtime ban 

An overtime ban and work-to- 
rule by 70 electricians at the 
Goodyear Tyre and Rubber fac- 
tory, Wolverhampton, which I 
threatened seriously to affect 
pruduclioo, was called off yes- 
terday- 

The men decided to lift the 
ban after hearing that the com- 
pany had agreed to hold further 
talks on their claim tor parity 
of earnings with toolroom 


/! A 



ilk-in* held 

,i i n while. 200 men at the 
CLr ' u-Morrib car body plant at 
.1 ^ -v, Oxford, have been stag- 

'*■ walk-in.” They refused m 
the plant on Thursday 
«when the management tola 

,? they were being laid off 
[ise there was no work for 

men, who make bodies for 
Raver 2000 saloon, had 
sed to the plant two days 
r . after, being laid off a 
i ago because of a dispute 
rmponent supplier Wilinol 
• ten, 

> itrike by 200 maintenance 
eerp which laid off 1.000 
it the Dartmouth Ante Cast* 
actory at Smethwick, Staffs., 
1 yesterday. Tbe engineers 
ad by an overwhelming 


WINDERS PUT 

OFF BAN ; 

Winding engineers have called ; 
off a ban on week-end working | 
due to have been introduced to- i 
day at 17 Nottinghamshire col- 
lieries. The 100 winders have 
delayed its implementation for 
eight weeks pending further 
negotiations on their claim for 
higher pay. 


GOOLE SAILINGS 
EXTENSION 

The Yorkshire port of GooJe 
will offer increased sailings to 
Swedish pons from September 15 
following an agreement between 
the British Transport Docks Board i 
and the Berg Line. I 


SURVEYS NEXT WEEK 


i'orld of Medicine 
lexica 

aft Drinks . 


Tuesday. August 10 
Wednesday. August 11 
Friday- August 13 


BY ADRIAN DICKS 

THE DOLLAR was once again 
on the floor in Paris to-day in a 
relatively calm market. There 
was some brisk forward buying 
of dollars by bona fide French 
importers — as foreseen by this 
week's exchange control relaxa- 
tion — at rates as low as Fr.5.48 
to the dollar. 

This represents a premium of 
around 2 per cent, on the official 
parity of 5.5125. However, the 
actual volume of such dealings 
was reported to be very limited. 
On the gold market transactions 
totalled about Fr.4m. (£300,000) 
and the price gained a few cents 
to S42.27. 

Bankers and foreign exchange 
dealers now have a clearer idea 
of where they stand after the 
Banque de France circular of 
Wednesday directed against fresh 

speculative inflows. A ‘'gentle- 
men's agreement" was reached 
on Thursday evening whereby the 
■banks have voluntarily agreed to 
withhold interest payments on 
convertible deposits of under 
three months. 

Better footing 

In return, it is understood that 
the Banque de France will not ex- 
pect too literal ao interpretation 
of the circulars distinction 
between speculative and commer- 
cial orders for francs — though 
bankers are still likely to took 
very carefully at any transaction 
of more than about 3500.000. 

In arriving at this compromise 
the Banque de France and the 
banks have hopefully managed 
to put their relations back on a 
better footing after the resent- 
ment and confusion which the 
circular inspired in nervous 
exchange markets ail over 
Europe- While the banks are 
still In theory free to borrow 
abroad on a day-to-day basis, 
they have agreed not to reward 
the lenders. 

Thus tbe authorities have 
secured what will probably prove 
a more effective weapon against 
hot dollars than the circular's 
distinction between speculative 
and commercial transactions, 
without the need for any major 
bureaucratic enforcement opera- 
tion. 

There can be no doubt that 


the French Government's deter- 
mination to kill off franc specu- 
lation has. in the immediate 
sense, prevailed. No-one here 
takes seriously tbe possibility of 
an external franc market estab- 
lishing itself, if only because the 
volumes concerned would be 
very limited. 

Nor as yet has there been any 
sign of a rush of foreign buying 
into French shares— the only 
way left open. It would appear, 
for those who still believe tbe 
franc to be undervalued to 
penetrate what one West Ger- 
man paper described as tbe 
“ monetary Maginot Line.” 


PARIS. August fi. 

Many bankers, as well as most 
economic . commentators, now 
that they have gat their breath 
back, are sympathetic to the 
authorities' objectives. They 
also tend to assume that the new 
regulations cannot remain in 
force for more than a few months 
without Paris suffering as a 
financial centre. 

The hope, therefore, is that 
either at the IMF in September, 
or at one of the meetings lead- 
ing up to it, something in the 
international monetary impasse 
will give. 


Frankfurt less hectic 


BY CHRISTOPHER LORENZ 

THE FRANKFURT foreign 
exchange market was also less 
hectic to-day. The dollar rose 
to a day's high of DM3.4490. 
while the official fixing was 
DM3.4477— equivalent to a D- 
Marfe revaluation of 0.2 per cenL 
— compared with yesterday’s 
DM3.4433. 

The dollar closed al around 
DM3.4455. The “grey" market 
in non-commercial francs did not 
revive to*day. For the second day 
running the Bundesbank bought 
a very small amount of dollars. 


FRANKFURT. Aug. 6. 

To-night some dealers reported 
that their colleagues in Paris 
were still unclear of the extent 
and effects of the latest French 
measures. The Frankfurt market 
is still at a loss to understand 
why the French authorities have 
failed to make the nature of 
their measures crystal dear. 

Bui even stronger than critic- 
ism of Paris is tbe conviction 
that the problem concerns the 
dollar, not the franc, and that it 
is high time the EEC countries 
got together to formulate a joint 
move. 


FAMILY BENEFIT DECIMALS CUT 


CLAIMS TOP 

60,000 

There were 61.695 claims for 
family income supplement re- 
ceived up to last Tuesday, Mr, 
Paul Dean, Under-Secretary. De- 
partment of Health and Social 
Security, stated in a Commons 
written reply. 

He said 2o^l6 were favourable 
decisions, and 25.179 unfavour- 
able. In addition, it was estimated 
that more than 20,000 families .on 
supplementary benefit but vase- 
stopped would have benefited 
automatically hi a result of the 
Family Income Supplement 
Scheme. 


BRIDGE TOLL FEE 

A CUT in the toll ebarge at the 
Severn Bridge from 12 Jp to 12 p 
will come into effect on Septem- 
ber 13. 

The Department of the Environ- 
ment said that since decimalisa- 
tion it had been inconvenient for 
motorists to make up a conversion 
which invariably meant using 
three coins. 

A further review of charges is 
to be made in IS months. 

Tbe Department of the Environ- 
ment said it had not been possible 
to make a greater reduction 
because the capital cost of the 
bridge— fifint. — has to be covered 
over a period of 40 years. 


‘Save the 6d’ 
call 

THE Consumers' Union yesterday 
urged people to demand sixpences 
from shops and banks “ to prevent 
further severe price rises, which 
are inevitable if the sixpence Is 
withdrawn." It claims “there is 
plenty of evidence” that chain 
stores and supermarkets are 
deliberately withdrawing the coin. 

The group is backing a drive 
by Mr. Geoffrey Fiosberg, Con- 
servative MP for Hampstead. At 
least 17 MPs support his Commons 
motion calling for a new 2Jp coin. 


£250,000 Chequers gift 


BY PHILIP RAWSTORNE 

SIR HAROLD SAMUEL, a lead- 
ing post-war property developer, 
has given £250.000 in ihe 
Chequers Trust. which is 
responsible for the maintenance 
of the Prime Minister's country 
residence. 

In a statement yesterday the 
Trustees said the gift would be 
used mainly to strengthen the 
trust’s investments and so reduce 
the support required from public 
funds. A limited number of 
much-needed improvements 
would be made. 


The Trust has been seriously 
under-endowed for some lime 
and. since 1958. the Treasury 
contribution to upkeep has 
risen to about £17.000 a year. 

In his letter to the Trustees 
offering the £250.000. Sir Harold 
said: "For some time I bare 
been thinking how very im- 
portant it is to ensure that tbe 
Prime Minister of the day 
should, on many grounds— 
personal and national-have an 
entirely satisfactory retreat away 
from London." 
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The world’s largest 
Distribution ana Service 
Organisation for 

ROLLS-ROYCE 
& BENTLEY > 



ROLLS-ROYCE 


1970 (Nov.) Silver Shadow saloon; 
Regal Red with Black hide; air 
conditioning; 

Recorded mileage: 7,000 £9.500 

1970 (Jan.) Silver Shadow saloon; 
Garnet with Beige hide: air condition- 
ing; 

Recorded mileage: 18.000 £S,950 

1969 (Oct.) Silver Shadow saloon; 
Shell Grey with Blue hide; 

Recorded mileage: 23,000 £8,250 

1969 (Jan.) Silver Shadow saloon; 
Sage Green with Green hide; air 
conditioning; 

Recorded mileage; 11.000 £7,950 


1970 (July) Silver Shadow saloon; 
Black and Garnet with Black hide; 
air conditioning; 

Recorded mileage: 10,000 £9.350 

1969 (Oct.) Silver Shadow saloon; 
Seychelles Blue and Shell Grey; with 
Blue hide; air conditioning; 

Recorded mileage: 9,000 £8,650 

1969 (Jan.) Silver Shadow saloon: 
Velvet Green with Beige hide; 
Recorded mileage: 6,000 £7,950 

1969 (Dec.) Silver Shadow saloon; 
Black and White with Black hide; air 
conditioning; 

Recorded mileage: 30,000 £7,950 


COACHBUILT 

1970 (Oct.) Silver Shadow Two-Door 
saloon by H, J. Muliiner. Park Ward: 
Black over Shell Grey with Black 
hide; air conditioning: 

Recorded mileage: 5,000 £11,500 


Sole London Distributor for FIAT 

BERKELEY SQUARE, LONDON, W.l. 01-629 7444 

SERVICE 100 YORK ROAD, BATTERSEA, S.W.11. 01-220 6444 

A Member of the Dutton-Forshaw Group 
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Bolton Textiles paying 124% more 


BECAUSE OF buoyant trading 
conditions and confidence in the 
future within all sections of The 
Bolton Textile Mill Company, with 
the exception of disposables, the 
directors state they feel justified 
in recommending an increased 
dividend of 35 per cent, against 
22* , per cent., for the year to 
April 50. 1971. 

The disposables section incurred 
a substantial loss resulting in a 
reduction in trading profit to 
£602.500 from 1650,993. The loss 
is now being arrested, the direc- 
tors state 

Pre-tax profit came out at 
£342.000 (£390.4931 after a first 
half increase from £203,339 to 
£242.430. 


HIGHLIGHTS 


The formal offer for Edger Investments sent out last night 
by Amalgamated Investment and Property contains an increase 
in the value of the bid and a forecast of higher profits and an 
increased dividend (see Lex). Elsewhere in the Bids sector are 
details of the deal between Hawtin and Hawlings Bros^ and 
further information regarding the arrangements between R. 6. 
Shaw and Rothschild Investment TnisL In a thin list of com- 
pany results Bolton Textile produces' a dip in profits which, 
however, becomes an increase at the net attributable level and 
the dividend is lifted 151 points. But A. Cohen's lower profits 
bring a cut in dividend and East Lancs Paper at half-time is 
also paying less as profits have tumbled. 
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Group trading proHl ... 

Loan Stock inlrresl .. 

Pro HI Mere lax 

Taxation 

Uinorllly losses 

Attributable- 

■ Profits 

Tdr. S. II. Van Gelder is chair- 
man of the company which has 
interests in textiles and women's 
clothing. 

• comment 

At pre-tax level, Bolton Textile's 
traditional side has not been 
strong enouch to carry the loss- 
making disposable clotitins off- 
shoot so second-huff profits are 
20 per cent, lower, pulling the 
year's performance down by 9 
per cent. The sale of half of 
Goujon (Paper Toes) last year to 
Rockilt and Caiman seems to have 
been well timed. The £140.000 
turndown here into a £65.000 loss 
in disposables masks a rise from 
£.'>15.000 to £6(17.000 in the rest of 
the group. This is mitiented 
below the fine, by minorities, with 
the result ihut fully diluted earn- 
ings per share are up from Sip 
to 4.03p. The leather and knirtfnc 
divisions continue ut the same 
buoyant rate in the first quarter. 
Mny-July. 1971. This and The fact 
That the company hopes to set rid 
of the rest of its interest in dis- 
posable clothing may mean that 
the initial reaction to the results-— 
a share price drop of dip to 30p 
and a p.-e of S.ti — is not ‘the right 
one. 


Rise for 

Firth 

Cleveland 

SPEAKING at the annual meeting 
Ilf Firth Cleveland, chairman Mr. 
C. V. Hayward said he was confi- 
dent of an overall increase in the 
group's results in 1971. 

He reminded members that in 
the first few months of the year 
many or industrial activities had 
been adversely affected by a 
General downturn in trading 
conditions. 

While this situation continued 
rinrinG the whole nf the first hair 
of this year, he stated, there had 
since been mans of increased 
activity in industry and the order 
intnke had improved. 

Exnon trade coniinued to ex- 
pand and was running at a higher 
level than last year. 

Retail division profits further 
improved and initial reactions io 
the casing of credit restrictions 
had been to accelerate the growth 
: of business jn the division. 

.Meeting Page 3 

Mersey Docks 
and Harbour 

The Mersey Porks and Harbour 
Company t formerly Mersey Docks 
and Harbour Board! has circu- 
lated security holders with de- 
tails of the new structure or the 
company follow ing the passing of 
the Mersey Docks and Harbour 
Act. 

. The Mersey chairman. Mr. John 
Cucknvy, iwints out that the Bill 
was amended in a number of 
respects durmu its passage 
through Parliament, and the most 
important change i*, that some 
debenture holders may quality 
for partial redemption of their 
stock it it has already matured, 
or will mature during the mura- 
'soreim period. 

The main niialiticntmn for such 
iierfi-ntpiion is that the applicant 
sbniiM h.ue (pinlilied »n the pre- 
ceding t.i\ jear for small income 


relief under the Income and Cor- 
poration Tax Act of 1970. 

Applications in respect of de- 
bentures which have already 
matured, or which are due to 
mature before March 27, 1972, 
must be made by October 30, 
1971. In other cases applications 
must be made ISO days before 
redemption is due. 

A. Cohen 
setback: 

6% cut 

METAL REFINERS and manufac- 
turers of non-ferrous alloys, 
A. Coben and Co- is reducing its 
dividend from 31 to 25 per cent, 
for 1970 with a final of 15 per 
cent. 

Group pre-tax profit contracted 
(o £651.375, against on indication 
of not less than the £85S.(H9 for 
1969. At halfway it was up from 
£324,000 to £395.000. 

The net taxed profit was £317.020 
f£-IS3,S6S) and the profit attribut- 
able to the company £220.417 
(£327,095! for the year. The divi- 
dend lakes XDI.SII (£113.1261. 

• comment 

Cohen's forecast of roughly 
unchanged profits for 1970 implied 
a second half setback in the 
region of 13 per cenL Against 
that, a 50 per cent drop pre-tax 
July to December comes as a 
shock, and one that took the 
share* down 13p tn I20p yester- 
day. The trouble has been largely 
limited to South Africa with costs 
causing some disappointment at 
home but Australia moving well. 
In South Africa. Cohen has been 
dogged by management problems 
w hich led to inadequate cover 
auninst the sharp decline over the 
year in the price or copper, and 
a lack of costs control in a period 
of sizeable physical expansion. 
This year group trading at home 
is still mixed: in South Africa 
there has been some second 
quarter recovery (following a 
management re-shuffle); and 
Australia has seen further growth. 
But then a p'e of takes care 
of this background. 

Invergordon 

Distillers 

It is hoped that, the steadily 
improving trend In the trading of 
Invergordon Distillers (Holdings) 
will be maintained this year and 
a modest increase in profits is 
expected, says chairman. Sir Max 
Rayne. 

Sales again advanced in the 
year to March 31. 1971. and signi- 
ficant progress continued to be 
made in developing the overseas 
markets for Findlater’s Finest 
and the company's other blended 
Scotch whiskies. 

While the increasing expendi- 
ture applied to blending and 
marketing operations must inhibit 
short lerm profitability, the beru- 
fiis will he reflected in the lunger 
term results, says Sir Max. 

As reported on July 13, group 
atlrihut.ible profit for 1970-71 was 
£21)2.11111'. (£91.052). .4s before, 

there was n«» dividend — the com- 
pany is controlled by London 
Me-chnnt Securities. 

Medina. Winchester House. 
E.C.. September 2. at 12.45 p.m. 

KEIZER VEjNESTA 

Trading for plywood merchants 
Keizer Yenesta was now show ing 


1, and drilled to a depth of 1.34Q 
feet 

At this depth the guide base 
subsided due to soft sea bed 
and the rig was moved 50 feet 
and the well respudded. The 
present operation is drilling at 
465 feet 

Bedout No. 1 being drilled with 
the "Ocean Digger" spudded at 
1200 hours on August 1. A 30- 
inch casing was set and cemented 
at 677 feet. Current operation is 
drilling ahead at L243 feet. The 
Scott Reef geophysical survey 
commenced on July 27 and is 
currently 50 per cent, completed. 

Partners in the wells are BOC of 
Australia. Woodside Oil NL, Mid- 

Eastern Oil N*L, Shell Develop- 
ment (Aust) Pty.. BP Develop- 
ment Aust. Pty. and California 
Asiatic Oil Company. 

East Lancs 
Paper cuts 
interim 

SHARPLY REDUCED first-half 
profits are reported by The East 
Lancashire Paper Mill Company, 
and the interim dividend Is haired 
to 3 per cent. For 1970 the total 
was reduced from 17 to 15 per 
cent. 

Profit, before tax, for the six 
months to June 30, 1971. was 
£97,720 (£315.543) after increased 
depreciation of £124,247 (£75,671). 

The 1970 profit was £532.144. 

Net profit for the half-year was 
£58.720 (£180.543) after tax of 
139,000 (£135,000). 

• comment 

After holding up well over the 
past couple of years East Lanca- 
shire has finally succumbed to the 

paper industry trend and the size Kea Bros. 

of the setback knocked 54p off Thomas Witter 
the shares to 37J p last night. Fol- Union Steel Co 
lowing this losses recently reported 


signs of improvement after a 
poor start to the current war, 
chairman Mr. Brian Saunders 
reported at the annual meeting. 

He reminded shareholders that 
the downturn in demand for 
Keizer Venesta products in the 
second-half of last year had con- 
tinued into this year. 

However, he went on to say 
that the improvement in the 
private building sector now taking 
place should also result in fur- 
ther business for the Bootie- 
based company, especially when 
the extra houses being built 
neared completion. 

The present capital programme 
had been completed and all 
offices, warehouses and factories 
had been modernised, Mr. 

Saunders added. 

Growth at 
London & 

Midland 

THE increased level of profit- 
ability achieved by London and 
Midland Industrials in 1969-70 has 

proved to be a base for further by inveresk and Associated' Pa 
progress and a platform from a faPInnroKt* 
which continued growth has 
stemmed, states chairman Mr. M. 

A. Bryceson in his annua! report. 

This is again the result of 
internal self-generating growth, 
which is continuing, and prospects 
are currently most encouraging 
both in the middle and the longer 
term. 

As reported July 24 group 
profit, before tax, in the year 
ended March 31. 1971, went up 
from £810.525 to £926,374 on a 
turnover Of £9,890,000 (£9.684.000). 

An analysis shows: — engineer- 
ing £7. 16m. (£634m.) sales and 
£S97.0W f£S21,0OO) profit: and 
consumer products £2.73m. 
l£LS4m_> and £229900 (£180.000). 

Unallocated expeases absorb 
£200.000 t £190.000). Of total sales 
£2.Int. were exported. 

The capital equipment sector 
was less profitable than expected 
because or the Ford strike which 
interrupted production at the 
Whitlock company. Despite this, 

Whitlock showed a profit which, 
however, was eliminated by the 
100 per cenL write off of expen- 
diture on three new models. 

These models were very well 
received and Whitlock is cur- 
rently operating at a satisfac- 
tory level and is in a strong posi- 
tion. reports Mr. Bryceson. 

On the consumer products side 
Woodmet has continued its 
progress. Although its contribu- 
tion was not significant in 1970- 
1971 it has now been reorganised 
and a much improved result is 
expected. 

In the first quarter of the cur- 
rent year the steady advance in 
overall group profitability has 
continued and the chairman confi- 
dently expects a further increase 
In the year's result. 

To provide permanent capital 
for the continuing development 
and farther group expansion the 
directors have under considera- 
tion an issue of about £lm. of 
convertible loan stock. 

Meet*te, Connaught Rooms, 

VC, September l at 11.30 a.m. 

See Lex 



ISSUE NEWS 


1 { 


World Bank 
raising £10m. 


Mr. Siem Aldewereld. the vice-president of the Inteniational 
Bank for Reconstruction and Development, signing the 
subscription agreement in London yesterday for the £10m. 
offer of stock in UB.R-D. 


DIVIDENDS ANNOUNCED 


Boltoo Textile Mill 

A. Cohen 

E. Lancashire Pa pi 
Empress Services 

A. £. Griffiths 

Hales Properties ... 

Joseph Holt 

W. L. Pawson 
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— 
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BOC Australia 
drilling 

BOC of Australia as operator 
for the North West .Shelf Group 
reports that Rankin No. 1 drilled 
with the " Olomar Tasman” 
spudded at 1700 hours on August 


ing given the stiff Scandinavian 
competition and the impossibility 
of raising prices at present In 
ELP's case these general problems 
have been aggravated by the de- 
layed recovery at Newton Mill and 
by an increase in depreciation. 
Though paper mill output is still 
being maintained at a reasonable 
level, the second half profits out- 
look seems rather bleak. What 
this means in quantitive terms for 
the full-year total is difficult to 
say at present though doubling 
up first half profits gives earnings 
or 2p against 5.7p in 1970. At the 
current price a p/e of 18} (historic 
6j) appears to owe something to 
the recent record and a net worth 
of 78p. 

Rea Bros, 
sees profit 
increase 

BANKERS, Rea Brothers, believes 
that profits for 1971 will show a 
useful improvement over the 
£257.527 net for 1970. 

Accounts for the six months to 
June 30. 1971, show that the 
group is making encouraging 
progress and that profits are 
running at a higher level than 
for the same period last year. 

An unchanged Interim dividend 
of 5} per cent, is declared — last 
year’s total was 10 per cent- 

See Lex 

W. L. Pawson 
profit rise 
at half way 

DIRECTORS of W. L. Pawson and 
Son. makers of ladies' dresses and 
suits, are declaring an interim 
dividend of 10 per cenL for 1971. 
Last year a single 12\ per cent, 
was paid as an interim in lieu of 
final. 

Pre-tax profits In the half year 
to June 19, 1971 rose sharply from 
£13.196 to £62293- Depreciation 
charged was £8.430 (£8,074). 

In 1970. the pre-tax total 
amounted to £22.464. 


* Equivalent after allowing for scrip issue, f Amount per share 
(a) Tax free, (b) On capital increased by rights and/or acquisition 


issues, (cj For 15 months. 


Results due next week 


The m..in results ne\l ucub 
fc.i’ure siv.nal well l«no**n 
name*-, mchiilinq Curst Keen, 
iluvvrr. Unilever. Staler Walker 
SiTiiril ii*s. Commercial Union and 
International Combustion. 

Guest Keen's 1 :»70 .mlenim?— 
grouts uj» irom L'Ai'.Tm. pre-lax 
to £4:;.j.ini — v\.*s less than .'iniu-i- 
p.:t rri at I hr halfway stage But 
•Ins v l> l:irJi*l> line to ilie elTeels 
pj the Rolis-ltnyw* enM:ip«e »i'd 
the S«nkv> 'trike, in fact with 
rut new U.K *cwml half profits 
would have been up from fl.'ijlm 
*.o ilftSm. Tlu- 1971 outlook i* 
ha’ I letter with the 
•pvet Ids* tnriniirial strife in 
■he motor !iiritisir> and iii1crn.il 
Hecoverv in the hn|l< nuts, e.i-l- 
.«-• -nd i-ii'.inwriii'J ili\ isiniv-. 
Thr b.iif-%c;*r results are due "it 

Thursday. 

Hoover's tirM nunrtcr rtuures 
:n *»*.:> .shnv> cd a per null 
-.■limp in pre-tax profits to £1 s.;m 
with virtually all of the impio*e- 


nicni com me overseas The postal 
strike caused a slowdown in home 
sales bm since March there has 
been evidence of a pick-up fieri, 
and with the benefits of easier 
h.p. terms this trend could con- 
tinue throughout the year. The 
six months figures arc expected 
on Wednesday. 

Follow inn Unilever's erratic 
nu,irferl> pattern last year — down 
12 per con: pre-Uis. up 13 per 

retti.. standstill and then down 
per vent, a sum — the 2<5 per 
rent, tump to £41 7m. pre-tax in 
Liniurv March 1971 may not be 
much of a cuidv io the second 
Quarter results of Wednesday 
However, an nverace earnmes 
■;am of 12 pur cunt, has been 
piudicted for the food sector for 
PCI .UU.I the first quarter ri.se has 
pul Unilever halfway there 
already, -o (he background is 
favourable enough. 

After three months Commercial 
liilon had more titan doubled pre- 


tax profits at £3.4n). with much 
of the improvement coming from 
the L : .S. u.tderv ritinq business, 
against a general deterioration 
bu(h at home and In Europe. The 
hope for the rest of 1971 is a 
further reduction in underwriting 
losses and the half year 
results on .Mond&.v will show how 
far this has been achieved. 

Slater Walker Securities' 1970 
pTe-tax profits rose 13 per cent, 
against an unfavourable trading 
background in the U.K. The 
financial activities raised their 
contribution from 33 per cent of 
opera t tonal earnings to around 
two- fifths and the build up to 
£Im. in banking fees is evidence 
of the growi h achievement on this 
side. The current year is 
unlikely to prove any harder than 
1970 but there can be little bene- 
fit srill to come from rationalis- 
ation of the industrial group. The 
interim is on Tuesday. 

International Combustion's nine 


months figures on Thursday will 
reveal whether it has been able 
to improve on the 1970 perform- 
ance which produced a turn- 
round from a 1969 loss of £3. 76m. 
(including a large provision 
against Dungeness " B " to 
profit ot £153,000 pre-tax. The 
group's major problem has been 
replacing the non-profit making 
CEGB contracts, which at the 
beginning of 1971 took up half of 
the U.K. capacity, and although 
several new contracts have 
already been made the climb back 
to previous profit levels seems 
likely to take some time. 

Other results expected to 
attract attention next week in- 
clude the nine months figures 
from Serck and the prelims ol 
Acrow Engineering on Monday 
and (he interim from J. Bibby on 
Tuesday. Thursday brings the 
half-year report from Imperial 
Metal Industries and the six 
months figures of Xorcros. 
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Minster 
Assets to 
pay 14% 

RESULTS TO DATE of the 
Minster Assets gronp (apart from 
Minster Insurance and British 
Midland Airways) are “ well ahead 
of budgets," reports chairman Air. 
Peter Cannon. 

In particular, he says, group 
in vestment income looks to be 
“well in excess" of the amount 
required (£L2m.) to pay the divi- 
dend at the current annual rale 
of 14 per cent. 

As regards Minster Insurance 
the chairman has high hopes of 
an early return to profitability 
on the U-K. motor account fol- 
lowing this year's two premium 
rate increases, but he feels - at 
this staee it would not be prudent 
to assume other than a modest 
overall underwriting loss: “cer- 
tainly this will be far less than 
for 1970." 

British Midland Airways, after 
a good 1970. has shown in the 
last few weeks that it is having 
a disappointing summer season 
and if this trend continues until 
next month, it will not produce a 
profit after depreciation and in- 
terest charges. However. Mr. 
Cannon says that BATA is strong 
in management and cash to 
correct this situation next year. 

Tn the 18 months ended Decem- 
ber. 31. 1970. there was a «rnuiD 
profit, before tax. or Et.S32.50fl. 
rornnnrcrl “ - i:h 8"' J O’# 

previous t2 months. Profit was 
struck after a severance payment 
of £5.000. 

Looking at the insurance com- 
pany results, Mr. Cannon points 
out that the motor underwriting 
loss is the fiTst to be incurred 
and is a direct result of 
“ irresponsible competition." 
While the effect of the two pre- 
mium rate increases will not be 
fully reflected in the current 
year’s accounts, “ we can look for 
a considerable improvement and 
the prospects of reporting an 
underwriting profit for 1972 are 
brreht." 

Net asset value at December 31 
was 43.3p ner 23p share. As there 
is no intention or disposing of 
anv properties, the chairman snys 
If has not been thought necessary 
to incur the expense of obtaining 
up-to-date professional valuations 
hut on basis of current values in 
London he feels the surplus above 
bom- is j n the reg«nn of Cm. 

Meeting. Creat Eastern Hotel, 
E.C n September 2 at noon. 

OIL & ASSOCIATED 

At the annual meeting of 00 
and Associated Investment Trust, 
chairman, Mr. A. S. IV. Joseph, 
said the net asset value per 
Ordinary share at June 30, 197L 
was 59Ap, including the full 
dollar premium and before taking 
into account capital gains tax on 


unrealised profits and the effect 
of the conversion of the loan 
stock. 

At the same date the net asset 
value per Ordinary share taking 
into account the effect of the con- 
version of the loan stock was 55p, 
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Good start 
by Dorothy 
Perkins 

Mr. Ian Farmer, chairman of 
Ladies’ retail outfitters. Dorothy 
Perkins, told* shareholders at 
yesterday’s annual meeting that, 
in the first three months of the 
current year there had been a 
satisfactory increase in profit. 

Dorothy Perkins shops and Biba 
were trading at a better level, 
while the Noel Fashion subsidiary 
was turning the corner and he 
ginning to move into a modest 
level of profitability. 

The Board expected that the 
benefits of the mini-Budget pack- 
age would be felt progressively 
from the autumn onwards when 
market conditions had had a 
chance to adjust. The group had 
made a number of i mmed iate 
price reductions for the benefit 
of customers. The Board was 
involved in a considerable capital 
programme and the increase in 
depreciation allowances would 
also be of major benefit. 

Hall-way loss 
by Mackinnon 

Despite a first half net loss of 
£J 3.958, Mr. K. HL Mackinnon. 
chairman of Mackinnon of Scot- 
land is satisfied on present indi- 
cations that the year’s results 
will show a profit 
The loss for the half year 
(ended April 30. 1971) compares 
with a profit of £43.069 for the 
same 1960-70 period, and is after 
crediting tax £9,000 (£38,000 

charge). 

Half year results were affected 
by greatly increased costs with- 
out the possibility of a corres- 
ponding recovery in selling 
prices. Turnover, however. Is 
now considerably above last year, 
and margins are improving, 
reports the chairman. 

For 1969-70 net profit of the 
group — knitwear manufacturers — 
was £81.991, 

CHAMBERLAIN 

PHIPPS 

In the first quarter of the 
current year, Chamberlain Phipps 
profits were higher than those of 
the corresponding period last 
year, and were ahead of forecasts, 
chairman Mr. T. G. Boardman told 
the annual meeting yesterday. 


Underwriting arrangements 
have been completed for an offer 
for sale at par of 110m. 8 per 
cent stock, 1976. of International 
Bank for Reconstruction and 
Development, normally known as 
the World Bank. 

At a Press conference yesterday 
Mr. Siem- Aldewereld, the vice- 
president of IBRD, said that the 
proceeds of the loan would be 
used in the general operations of JJJj* ortmarr 
the bank, which were mainly 
concerned with financing projects 
in developing countries. 

He added that the loan marked, 
the bank's return to the London 
market after an absence of 12 
years and that the reason for the 
break had been “general economic 
and monetary conditions in Ute 
U.K." Mr. Aldewereld made it 
dear that the World Bank 
“hoped" to come back to the 
London market again to raise 
further cash, but he emphasised 
“we can only borrow in any of 
tiie capital markets if we get 
Government consent." 

He also disclosed that the hank 
was placing a long-term issue in 
the U.S- next week of 6175m. 

The previous issues were in 
1951, when £5m. was raised, 1954 
(also £5m.), and 1959 (£10m.). 

The current issue has been 
subscribed by Baring Brothers 
and Co., Hambros Bank, Lazaxd 
Brothers and Co., Morgan Grenfell 
and Co.. N. M. Rothschild and 
Sons and J. Henry Schroder Wage 
and Co. 

Interest on the stock will be 
payable gross and the stock will 
be repaid at par together with 
accrued interest on July 3L 1976. 

Brokers are Casenove and Cd„ 

Rowe and Pitman, Panmure 
Gordon and Co., and Joseph 
Sebag and Co. The prospectus 
will be published on Monday and 
application lists open next 
Thursday. 


cat*, fully pnt6 (Bearer 

Receipts issued by Haiobnu BanTH* 

scmtng i, io, too and LOOfl ims* 

Shares of YS) each), . 

Marshall Morgan ami ScMt-Alter oj 
,SS7 ordinary stums. oi&S 


OFFICIAL QUOTATIONS 

fCnnislon to deal In and quotation for 
the undermentioned securities has been 
granted:— 

8aak ot lrotapd-fS83S4 .03 Stock. 

Barclay Securities— 725,055 Ordinary 

shares of lflp each, fully paid. 

Capital aad Counties Property Company 
—From Angust 9. Warrants to subscribe 
for 5,017.203 Ordinary shares of 350 each, 
folly paid. 

Hambros— After allotment, 600,343 shares 
of 25p each, folly paid. 

Hansen Treat— 1.415 Ordinary shares of 
25 p each, fully paid. 

Hitachi CKabnshHcl Kalaha Hitachi 
Seteaknshnj-3.007^10 sham of Y50 each, 
folly mid (Bearer Depositary Receipts 
Issued by First National City Bank repre- 
senting 1 , 16 . m and 1.000 mdts or T 36 
eachV 

Hanse of Lerese— Alter allotment, 5.UHJ 
Ordinary shares of 25p oar*, rally paid. 

1-C.I. inte rnat i on al Finance — From 
August 9. £13.000.000 6 per cent. Sterling/ 
Deutsche Mark Guaranteed bonds 1976-88. 


mem. 9W.SS7 ordinary OBam ol En 
fully paid: 1.47S.LS4 new Ordinary iV?*} 
of 2 jo each, fully pant ^*1 

Parker Timber Group— 14,900 Otfo-J 
shares of 23p each, Hilly paid 
Smith field and Zwanuberg Cn.) 
56.oo0 ordinary shares of iDo cja iH 
wad. 

Smith’s Enterprises 
7 S63 Ordinary shares of 23p eaaLtSj 
Paul. ™ 

Thomson Orsanisaiion— 8.474 
Shares of 23p each, fulls ban) 

Triumph investment Trial— After ik 
nu-ut, 3C.M0 ordinary shares of Mb 2 
fuly paid. “ 

Westminster Trust Holdings— . 1 , 01 ^. 
Ordinary shares of 29p eui*. fnl]r £? 

ShoOPbridyc Enalneertna— S^OOJBI^L 
Ordinary shares of 2Sp each, funs S 
mil paid). “ 

Ray beck — Alter aDonwitr, 3G0.4U-— , 

Ordinary shares of 10n each, ftffly 

Scottish 
Metropolitan 

Scottish Metropolitan PropmJ 
Company announces that “a 
intends to take up the first m 
tranche of the £2m. mongrel 
loan facilities agreed ^ 
Guardian Royal Exchange As ajjf 
ance last November. 1 

The first tranche or £lxn. *jd 
be taken up on September 
and wifi be repayable _ 
December 15, 2000. Interest fc 
been agreed at 7i per cent p. 
This tranche will be fully cq 
vertible into Ordinary shares ; 
a price of 11.17V for the peha 
from September 15, 1972. | 
September 15. l&Sl. Terms fa 
the second tranche of £im. hsr 
still to be agreed but this trai 
will not be taken up before flfi 
15. 1972. 

These arrangements will 
submitted to the holders ti 
approval at an EGM to be tea 
on September 15. 





BOVIS RIGHTS 

Lazard Brothers and CJ 
announces that in respect of M 
recent rights issue by Bovfs uL 
1.9 per cent, of the Ordinary Sj 
shares provisionally a Dotted ®il 
not taken up have been soldi!: 
the market for the benefit of 
company. 


TRIUMPH 
INVESTMENT 

Triumph investment Trust lj/ 
allotted 392.230 Ordinary 23| 
shares to Harris Lebus in atlas' 
faction of the second mstalmoif 
of £800.000 due to Harris Lrinf 


uemacm? motk unaranreeo noons lyre-i®. . nllr » hw mnnev for Aferriurf 
folly paid 1 represented by bonds 10 Bearer ®r pu r cnase money ior niercnasf 


In denominations of £3Qai. 

Ireland — From S pju, August 6. 
EW. 000.000 9! per cenL slock 1803-36. 
partly and ruUy paid. £U) per cenL paid, 
SO per cent, paid (A/L fuBy paidi. 

luh CC-) and Cm. (ludra shoit 
KafansMki KaishaJ— 1 JSC.757 shares of YU> 


dise Funds Company. 

Arrangements have been madl 
for ail the shares to be p 
with clients of Joseph Sebag 
Co. and Fielding Newson-Smuf 
and Co. 


UNIT TRUSTS 


Abbey Property Bonds 


Abbey Life Assurance is offering 
units in its Property Bond Fond 
at £1.18 until August 24 for a 
minimum investment of £100. In- 
vestments of £1,000 and over 
qualify for participation in the 
withdrawal scheme, which allows 
per cent, of the value of the 
bond to be paid out annually — 
free of income-tax and capital 
gains tax. 

comment 

Abbey’s Property Fund is con- 
tinuing to expand at a steady rate 
of about £2m. a month and the 
total value stands way above any 
rival fund at roughly £58m. The 
offer price of the units has appre- 
ciated by 11 per cenu over the 
past 12 months (including re- 
n vested income), although 
Planned Savings* tables show that 
the offer-to-bid price comparison 
gives only a 3.9 per cent gain in 
the year to end July. And since 
the latter method reflects the true 
buying and selling differential it 
probably more reasonable. 
Furthermore, over the six months 
preceding that date the same 
basis of comparison showed a 
small fall, against a rise in most 
similar funds. However, it is long- 
term growth that counts (especi- 
ally with a property bond) and 
over three years the rise has been 
19.5 per cent., which compares 
quire favourably with the only 
other group that has been In 
existence that long. 
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NEW POLICY FROM 
OLD BROAD STREET 

A whole life assurance policy 
liDked to the Merchant Investors 
Property Bond is announced by 
Old Broad . Street Securities 
Assurance, a subsidiary of Old 
Broad Street Securities, the 
merchant banking arm or United 
Dominions Trust. Called the 
Growth and Protection Plan," 
the policy has been designed for 




the man of up to 45 years of a*L. 
requiring protection for his famMl-' 
while accumulating savings. ■* 

The benefits payable on . 
death of the policyholder are ti 
greater of the minimum ami ■ 
assured, plus one-fifth of * 
value of the units allocated to th 
policy, on the full value of uM ; 
standing to the credit of th , 
policy at the date of death. 

hambro life 

BOND OFFER 

Hambro Life Property Inrct-I 
ment Bond units are available a 
£1.016 each until August 16 for J 
minimum investment of £250. 
cash withdrawal plan is also ». 
able for subscribers of £ 1,000 am 
upwards. 

• comment 

Being only three months old, lb 
Hambro Property Fund has f* 
to establish any worthwhile r* 
cord. All that can be said at a* 
stage is that if the performance 8 
as good as support to date s« 
gests — £4m. put up by 8,500 in* 
vidua Is — investors should be ini* 
a treat. Meantime, leaving asi* 
the reputation of. the manageme^ 
team, 'the only feature that <6? 
tinguishes these bonds from WT 
others on the market is the wffL 
ing life assurance element wbidj 
increases with the value of tb? 
bonds. 
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SAVE AND PROSPER 

Save and Pros tier’s Pro. 

Fnnd units are being offered 
lOO.flp each until August 16 for 
minimum initial investment el 
£100. 

Ebor High Return Units, al* 
from the S and P stable, are« 
offer at 70p ex dividend on®. 
August 13. The minimum purda^l 
is_£50 and the gross starting 
6 -d per cent 
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Denbyware’s U.K. sales 
being maintained 


RESULTS AND ACCOUNTS IN BRIEF 


DESPITE THE continuing flatness 
of trading conditions, sales of the 
U.K. subsidiaries of Denhyware 
have been maintained for first 
quarter of the current year, says 
chairman Mr. N. D. Wood. 

The American market, though 
strengthening a little, is slow to 
show a marked upward trend, he 
adds. 


I £740.705). and the dividend 22 
per rent. i20 per cent, equivalent). 
The company manufactures pot- 
tery. etc. 

As a first step to creating a 
broader -based, top-management 

team three additional directors 
have been appointed. Mr. F. G. 
Cooper becomes production direc- 


ALLSPEEDS HOLDINGS < variable 

«*nves. hydraulic rams and 
pump>>i — iiu trim dlTiOuiul 5 i*.- r .-cm, 
'nw l iiigl 13 w.-r i-.-ni 1 for »«iyi. Prntjt 
Or 2J weeks 10 18 June. I9n. fSS.ITu 
■ ta^iu 0 . u.k iaa lm.ou (Caa._-.it,,. 

4- J." Aurlbui- 

lnterlm d «idwid 
~~_~ 3 Chainnan says resuli 

lery SaiiSfa>.ton having regara tn 

*33*25? ^ rall ‘ SIS " Ii,at >o make 

fc U. ,n anno'wrioi industries to- 
wards end at Iasi year and which h is 
bvea WCTcflsm^li foil over tins lira half 
rear. Tiwrc aeoma lime OibcaUBn [hat 
presem steady deienorenon m re^S! 
conditions is betas nrrud. For this 
it Is not pouible 


..... . . t°r. Mr. P. Cannon, chairman of reason „ ls n 0 r . 

P°«pts that Inter- Minster Assets, and Mr. P. Thomp- roreciS{ ■-«*!« 10 My^hai 
national Ceramics is still largely son, a chartered engineer, become “ J8ly » hrtp 

dependent on business from Rolls- non-executive directors. bnie for nm 

Royce and its sub-contractors and it has also been decided that 
its prospects will be substantially the positions of chainnan and 

chief executive should not be 
occupied by one man. Accord- 
ingly Mr. Wood wil] relinquish 
the chairmanship and Mr. Cannon 
will be appointed chairman. Air. 

Wood will retain the role of chief 
executive and Mr. L. Simons and 


affected by the decision on the 
RB21L If the engine goes into 
full production, he would expect 
a significant contribution to group 
profits from 1C in the short and 
medium term. 

He goes 00 to soy that he docs 
not consider it prudent at this 
stage to make any forecast of 
likely profits of the group for the 
current year, but he hopes that 
by the time of the interim report, 
ruiuro trends will be more dis- 
cernible. 

As reported on July 2 group 
profit, before tax, for the year 10 
Alareh 31, 1971, wan £608,203 


benefit ro rea* SUE 

hrfosrlra. ^ 

ASSAM FRONTIER TEA COMPANY— 

rvidi-nd s Qgr r„_ IM i .™* . 

Profit £339.152 


tts.w 1288 .’!:^ DeW -° pIOeni 
£146.100 f tnjsm. 

■ H64J73). From 
f 02401. 

£16.821 *£fl 7751. 


Tarition 

nrofli £93.98$ 
capiul resarso ses$ 


himself will be designated deputy rti.iio?.*' JLS^L^SP®** ““ 

chairmen. linawntanaied S^O rm.'^L ' 


It is intended, within the nest 
or so. 


”I M = R ^ LS COMSOU- 


year or so. that additional R «nis mahinV 

appointments will be made. 


Directors' holdings show .Ur. 
L. Simons with 1,209.673 ( L.139,972) 
Ordinary 25p shares. 

Meeting. Abercom Rooms, E.C., 
August 31, noon. 


Nm profit S«AlUe7,'M» «!.«.■»?, 3:’ ■ 

CITY OFFICES CDMWwJSSg?.*: 
half rear !o Juy ™ J or 

djv.&tttl already Xnown. 

- Ib« oouitaB tl, at sroa nrvSftS. the 


sfcttnd six months of ion will odd, 

CRAIG IELEA RUBBER PLANTAIN 

— Dividend u 0L . r c-nj. ( same* lorJ'Ki 
ond«l March 31. 1PTJ. Profli tlB-- 4 ; 
ItZMT.lDG) hi-forv lax £6! .MO iOT.OMi. gf. 
mated iraruitianjl relkf in-HP; 

to aovelopmu-oi and replacement re*®** 
loO.OOO (£70.0001. oirid-tad 05.930 iS»^- 
•-arried to balance ah«L*{ E55.7W ri3A®®\ 
FLUVENT ELECTRIC— Rcsuiu 
widen Marco 31 lim reported 1 
Group sales X8B7.051 (£57Sj«). 
assets £177.632 1 £177,4821. out 
assets £ 189.41ft <057.1341. Uerf 86, 

Uancttasjcr. September 2 ai noon. 

LEHKOHS SUPERHARKETS-arfJ? 
for year Io March SI. 1071. wilh 
five scrip issue and chairman's 
I “* n< r-ooricd Jnlc 2. ixed users ts^I 
IO22.002J. Current assem 
Ul.lUoJM) ana liabilities 
j£tJ4SJSti. Mectms. LlveroooJTAiH® 
n. a» noon. ^ 

MORGAN EDWARDS mtwlsato JT 
retail grocers and oravlslon awrchaiffl'^ 
Roults rear ended April 3 an. regS 
July 20 . Gronp fixed assets 
Current Awu - 
and UabtUlics ' 
(£S2,.iQui. churmaa contWeftt 
B«ur«*s of two can be reaCfefd „•£ 
PovMhly KXCL-vdi-d in current 1 xm*- 
1« Sbrenrsbun- Anpnst at MOit , rj, 

S. W. WOOD GROUP 
m*ripii-. ii, „(,■!( j^nr ■<! Awii » ■ . 
reported July 13 M-im chairman's 
1 jiurni. Group flxefl «*aeis 
1 £914. 7381, current assets 
i£2,4S0.0n»i and Uabilluos &**£ 
injjs.iijt. Honed that 
nwaMires will bring rcnirn <rf 
and viable level ot aolvlty la 
sroup serves. ueetuiE. WinebMWf 
£41. A ususi 26 at noon. 
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WEEK’S COMPANY NEWS 


ho Take-over bids and mergers 

* • The fight for Truman n 


VlS|| 

'loir 


■Ml 

"(ini 


I ,° f » ■>“*<* dKisim to stop the 

nares laiung into the hands of the cither side Further Hrr. 

~ \he U r M °h are no i expected UQty formal docu- 

wni cargrmg the GMH revised terms is sent out 

„ goes on and appears more open than 

*■ ]* TS baslf?nr * QW1A ™ Mackintosh and Bovril are diseuS 
iSrtlv Jhih?,E "i” wpnved offer which will be announced 
>t last’ * yDlli ' ;at0 1=5 followed the example 
lto the situation eCham ^ appointe d financial advisers to look 

id HoteIs has b6eome involved in another 

’ h tS h . u «ubsidiar>'. Express Dairy, which is making a 

alt allrlV?; Share for East Rilhridc Dai *y F™ers after 

artiL’*K ■ S ?iK 33 H Per J CenL of 1116 lHtIer ' s et l ui ty fro™ other 
’ arU i^' . ast c . Kl,hrido directors have approved the offer. 

- -rfiSTihiuS" 1 ] 1 " giv ^ n lts biess,ns t0 an offer frbm Heeawi 
■edflow. while Broadview Financial Trust, on the completion of 

s Did tor the shares not already owned in Overseas Financial 
nisi, wilt accept a share exchange offer from London and County 
eeuntlcs; there is also a cash alternative of 55p a share 
roroath directors and their families intend to accept an 
ffer from Foseco ATuzsep which places a value on the company 
f about £2.7w_ Coats Patons is bidding for the 46.78 per cent 

HIST"?! * wn f? 0f . West Wdin S Wonted and Woollen Mills. 
\‘he Cunard Board, with the notable dissentients of Mr. Maxwell 
• Dseph and Mr. Donald Forrester, voted for acceptance of slightly 
i creased terms from Trafalgar House. 

. ® r,t ?* b T Vit * {*“ withdrawn its offer for Miles Redfern and 
j ? a ™ Lewis has called off bis bid for Westminster Property 
nd Investment. Fluid rive Engineering and Montfort (Knitting 
lilfcil have rejected their respective suitors; . Settle S pea km an 
avisos shareholders to refuse the Eastern and General Hol dings. 
Uhough E and G. have gained control; Jessel Securities is yet 
> announce terms for a take-over of Constellation Investments. 


Company 
bid for 


Value of 

bid per Market 

shore k price k 


Price Value 
before of bid 
bid (£m’s)k 


Final 

... , AccVce 
Bidder date 


PriCftt ra Wince unleu olhcrwiM indicated 

mpfivox 279 290 183 2.8 Racal Elect, 

aker (J. C) 50*d 51 31 0.4d Mr. A. J. Strait 

arber Textile 33 J" 13 12 0.7 SpirellaGrp. 


Value of 

Company bid per Market 
bid for sbare k price k 


Price Value Final 

before of bid AccVce 

bid (Im's) k Bidder date 


Value of Price Value Final 

Company bid per Market before of bid AccVce 

bid for share k price k bid (£m r s)k Bidder date 


9/8 


Barclays Bk. DCO 
Benson (S. R.J 
Blnemel Bros. 
Bovril 
Bovril 

BriL & For. Gen. 
Secs. Jnv. Til 
B rittain Press 
Brrirw. Fla. TsL 
Brwn. (Clifford) 
BSa 

City Wall Props. 
Conway Stewart 
Cunard 
Dares Estates 
Delta Controls 
Direct Span. TeL 
E. Kilbride 
Dairy Farmers 
Edger Invests. 

Fleming (A. B.) 
Flnidrjre 
7 ordath 

ffju’s Ford Elliott 
Highgate Optical 
Hollas Textile 
Montfort 

Myers (John) 
NMC Invests. 

North bVoagfa Inv. 
Norvic Shoe 
Noton (S.) 

Old Bleach 

Orient & Gen. 
O'seas Fin. TsL 
Penguin Publlsbg. 
Peters (G. D.) 
Price & Pierce 

8 unifies: Yarns 
eed (Wm.) 

Settle Speakman 
Settle Speakman 
Shawfleld GTi’nd 
Singer A- Frdlndr. 
Stephens’/! Dvpts. 
Stone (J- & F.) 
TIUotson Ord. 
Tlllotson ‘A' 
Truman H anbury 

Truman Hanbory 
Twyfords 


556d 

543 

450 

98.7d 

112 

107 

98 

-4.S. 

794 

S2 

82 

1.5 

425 

4S7j • 

305 

25.0 

353 

457} 

347 i 

105 

811 

S6 

73 

S J 

73* 

74 

58 

0.9 

55* 

32s 

44 

2.0 

100 s 

96 

55 

13 

35*0 

28] 

45 

5.UC 

167 

158 

192 

1J.3 

921* 

89 

62 

0.9 

203 ! 

W2 

1.571 

20.5 

8* 

8 

11 

U2 

62 

67 

481 

0.7 

KS- 

150 

80 

2.9 

75* 

78g 

To 

12 

150* 

17Sg 

113 

7.9 

72 

72 

49 

5.8 ’ 

249.1 

23 8 

277} 

2.7 

153 

134 

134 

25 

17* 

15 

15 

0.4d 

lfid 

23 

15 

0.4d 

33* 

3S£ 

35 

0.6 

60*fi 

62 

50} 

0.7d 

212 Jd 

210 

175 

10.7d 

22* 

20 

144 

0.9d 

72 c 

322 

67 

1.4 

471 

62 

50 

3.4 

63 

60 

56 

1.2 

42* 

41 

23} 

0.4 

40& 

32 

405 

30( 

273 

4.9 
2 0d 

384d 

365 

290 

13.3d 

too* 

09 

87 

O.fld 

400 

435 

380 

8.5 

45d 

43 

45} 

ll -4d 

23}* 

29 

24 

0.5 

237 

270 

185 

1.2 

273d 

270 

2871 

0.9d 

24* 

25 

191 

0.4 

225 

222 

232 

232 

2 

2 

3j 

0.1 

153 

140 

114 

11.(1 

233* 

235 

207 

5.7 

210 

210 

1S2 

5.7 

438 

443 

£34 

47.5 

425 

443 

344 

46.1 

109 

110] 

$6 

10.3 


Bardays Bk. 

— 

Vanguard Plant 

15* . 

15 

16 

0.3 

Harvey Plant 

— 

Rotitsch’d In, 

10,8 

W. Indies Sugar 

781 

70 

32 

02 

Tate A- Lyle 

31/8 

Bristol St. Gp. 13/8 

West of £ng. Sec. 

141 

13 

111 

1.1 

Newman Inds. 

— 

ft 

1 

3 

1 

13/8 

W. Riding WsCd. 

67d 

66ig 

41} 

4 6d 

Coats Patons 

— 

Rownlree 


Wigham-Rieh'son 

221 

227 

195 

9.7 

Slater Walker 

— 

Mackintosh 

13/8 

IVostiu faster TsL 

79} 

73 

57 

SL5 

Land Secs- Inr. 

— 


Cedar lnv. TsL — 

ATrsh'l Cvdsh. 11/S 
Ldn. Cty. Secs. — 
Dultond & AiL 17.S 
Dr. McDonald — 
KaokOrgn. 

Hnao Beddow — 
TrafaJgYH'se 34/8 
PrusbWtr- Gp. 9, S 
Concentric 23 /S 
First NaL Fin. 13/8 
Grand Met. 

Hotels — 

AniaL Inv. & 
Property 27/ S 
Croda InL 17/8 
Wellman Eng. — 
Foseco Minsep — 
JHB Jackson — 
HutchisonlaL 13/8 
Mr A R Lawson — 
Reliance Hos. 13/8 
litd. Drapery 18/8 

1970 Trust 6/8 

Mr. L. Lavy — 
Drakes — 

Barr’w Hepbn. — 
Carrington 
Viyelu 16/8 
Rthschld. Inv. 27/8 
Broadvw. Fin. 25/8 
Pearson (S.) 2S/10C 
Sch'derWagg 26 <8 
Toaer Kemsry 20/8 
Inip.Chem-lnds. — 
Dowgate & Gen. — 
Skipper Group — 
Eastern & Gen. 6/8 
GRA Pr-opTst 20-S 
Bowring C. T. 13 S 
Austin-Hall 
GUS 

St. Regis Ppr. 

St. Regis Ppr. 

Grand Met 
Hotels 
WatneyMann 23/8 
Glynwed — 


* AH cash offer, b Cash alternative- c Partial bid. d For capital 
not already held, e Combined market capitalisation, f Date on which 
scheme is expected to become operative, g Based on 6/8/71. V Based 
on 3/8 >71. t Ai suspension. 


PRELIMINARY RESULTS 


Company 


Year to 


Pre-tax 

profit 

(£000) 


Earnings* 

% 


Dividends** 

% 


Audio Fidelity 

April 30 

227 

(14S» 

80.0 

(45.3) 

40 

<S3i) 

Banbury Bldgs. 

Mar. 31 

630 

(604) 

72.5 

(64.$) 

37 Jt (35) 

Bear Brand 

Dec. 31 

693c 

<213)3 

— 

( — ) 

— 

(— > 

BrickwoodS 

Alar. 31 

1,767 

(1,527) 

19.5 

(15.0) 

12 

(10) 

CenL & DisL 

Mar. 31 

1,531 

(1.631) 

10.6 

(10-1) 

9* 

(S) 

Ebonite ContaineiMar. 31 

US 

184} 

17.S 

<U-6> 

10 

(7|) 

Ellis & Everard 

April 30 

418 

(261) 

29.05 

(14.4) 

124 

(81) 

Hampson Ind& 

Mar. 31 

303 

069) 

SS.S 

(36.1) 

41 J 

(40) 

Hawthorn Baker 

May 31 

54 

(47) 

21.7 

(22.9) 

171 

(221) 

Hollis & ESA 

Mar. 31 

514 

(110) 

37.6 

(3.3) 

10 

(Si) 

Kejser Ullmann 

Mar. 31 

5681 

(661)1 

22.4k 

(21.7)k 

14$ 

<13*> 

Lnnt Com ley 

Mar. 31 

L672 

(1.504) 

2&4 

{232) 

15 

03.125) 

M a earthy's Ph’rnuApril 30 

696 

(401) 

46.8 

(22.2) 

22 

(15) 

Mining Supplies 

May 1 

442 

(274) 

214.0 

(113.0) 

80 

(50) 

L. N’ewmark 

April 3 

S05 

(733) 

54.S 

(45.7) 

IS 

05) 

Power Tools 

Alar. 31 

156 

(132) 

33.4 

(263) 

15 

(12) 

Wm. Ransom 

Alar. 31 

132 

013) 

52.6 

(41.2) 

26 

(241) 

Restmor 

April 30 

216 

tlSl) 

42.1 

(S0.5) 

m 

074) 

L- Ryan 

Jan. 31 

270 

(435) 

16-6 

(22.6) 

16 

(251) 

Sobranie 

Feb. 28 

157 

(138) 

49.7 

1333) 

25 

(20) 

Sternberg 

Mar. 31 

434 

(332) 

46.5 

(33.6) 

20 

(20) 

Town & City 

Mar. 31 

876 f 

(989) 

25. lg 

(19-2) 

24$ 

(20) 

UDT 

J'ne30 

11.130 

(7.470) 

49.3 

(305) 

25 

(22) 

Wlngard 

Dec. 31 

109 r . 

(72) 


(10.9) 

5 

(10) 


16/8 Offers for sale, placings and introductions 

16,8 Ireland: Placing of £20m. 9} per cenL stock 1991-96 at £97 per cent. 
18, 8 Marshall Morgan and Scott: Placing of 606.407 Ordinary 25p shares 
at 55p each. 


INTERIM STATEMENTS 


Company 

Half-year 

to 

Pre-lax 

profit 

(£000) 

Interim 

dividends” 

u c 

Assoc. Paper 

April 3 

7 V, 

(SSI) 

Nil 

(4) 

Bearer Grp. 

June 30 

S3 

114) 

24 

(Nil) 

BATS 

Mar. 3i 

79,530b 

<72.2701 

13a 

|13> 

Berrows Org. 

June SO 

225 

(200) 

10 

(101 

Colborn Grp. 

Mar. 31 

12 

( 1 12) 

6 

(61 

Horace Cory 

June SO 

7S 

(75) 

5i 

(51 

Glass & Metal 

April SO 

256 

(200) 

— 

(-1 

Glynwed 

June SO 

3,260 

(2.519 1 

121 h 

(.!) 

Klnloch 

June 26 

OSti 

(500 li 

23 

<20 1 

R. K. Ln M e 

April 30 

82 

|2S) 

— 

( — / 

F. J. Parsons 

Mar. 31 

111 

( 13S) 

10 

(12 Id 

F. Pratt 

April SO 

251 

(262) 

6* 

(61 

Ratcliffs (G.B.) 

June 30 

376 

(370) 

Ol 

12) 

R. Dnteh-SheU 

June 30 

519.300 

(423.200) 

— 

(—1 

Slough Estates 

June 30 

1,416 

(1JH3I 

5c 

(Si 

IVm, Timpson 

July 3 

553 

(219) 

4 

(2 1 - i 


(Figures in parentheses are for corresponding period.) 


•Adjusted for any intervening scrip issue, r Forecast 1$ 19) per 
cem. total t Forecast maintained dividend after scrip. § Adjusted for 
terminal losses of £107,360. li Loss, a Second Interim making 30 (30) 
per cent to date, b Forecast little change in net profits of £75.301. 
c After special debit 161.845. d Consists of first interim 3! per cent, 
and second interim SI per cent e Forecast minimum 11 (10) per 
cent, total, r After inuwest charges £1.94ra. (£l.51m). g After adding 
interest on development properties u.iSm. (Mm.), n Forec-^t not 
less than 17( (21) per cenL final. I For 34 weeks. J Non-bun kuig 
profiL k Including banking profit. 


Rights Issues 

London and Associated Investment Trust: Issue of 3,711.931 
Ordinary lOp shares on basis of one-for-onc at 15p each. 


Scrip Issues 

Audio Fidelity: Oue-for-Rve. 

Banbury Buildings: One-for-flve. 
Hampson Industries: One-for-ien. 
Keyset UHmann Holdings: One-for-ten. 
Mining Supplies: Two-for-one. 

Restmor Group: One-for-five. 

Sobranie Holdings: One-for-tvo. 

Town and City Properties: One-for-ten. 


\ \ : 


SETTLE SPEAKMAN 

' Eastern and General Holdings’ 
Ter for Settle Speakman has 
N [\ji,j|-2e n accepted by holders of 
'>4,364 Ordinary units. These, 
igether with the 156,775 owned 
. ,■ Eastern before the offer, total 
:i,139 (64 per cent.) of Settle. 

At the extra-ordinary meeting 
f Eastern held yesterday the 
-.solution increasing the author- 
ed capital was passed and the 
Vt»|i ock Exchange has granted per- 
ission to deal in. and quotation 
f ' : 1 ' 1 ir the Eastern shares to be 
sued. The offer has become 


unconditional and remains open, 
but the cash offer has closed. 

At the meeting, it was stated 
that, in connection with any cash 
that might arise from the pro- 
posed sale of two subsidiaries of 
Settle, it was not, at this stage, 
possible to give any firm inform- 
ation as to how any such cash 
would be applied without knowing 
more precise details of the com- 
mitments and liabilities of the 
Settle Group. 

However, it was anticipated 
that, after the reduction of bank 
and other borrowings in the Settle 
group, the balance of such pro- 
ceeds would be applied in 
developing the retained businesses 
of Settle. 



AIP steps up offer for Edger to 174p 


acorn 


“He who observes, and observes again, 
is always formidable ” — Em arson 


Vi 




Our claim that the comment and advice in our monthly ACORN 
investment newsletter is supported by investors in receipt of 
ir since 1959. 

ACORN readers also now enjoy its new tactical section. SHARE- 
PATH. whose share recommendations of the past two months 
have included Blockieys at 60 (now 75). G. H. Schole at 195 
mow 245) and Winkelhaak at 148 (now 176). 

Inclusive of its SHAREPATH section. ACORN is available by 
annual subscription only, at the very modest cost of £430 (£4.75 
Continental Europe: £5.50 or SI 3 JO airmail elsewhere). 

Send for ACORN now to: — 

WARREN CAMERON & CO. LTD., 

Investment Publishers, 

Church House, Godaiming, Surrey. 

and please note that we also offer the invaluable MAKING 
MONET IN GOLD SHARES at £2.5Q (£3.0 0 Continental Europe: 
£3.30 or S7.9Q airmail elsewhere). 


. > \ 1 1 Hii;! 


HUME CORPORATION 

limited 

BANKERS 

18 St Swithin’s Lane London EC4N 8AH 
Telephone: 01-623 2881 

for private and 

commercial banking facilities 


The value of the bid by Amal- 
gamated Investment and Property 
for Edger Investments has been 
lifted from l5op to 174p a share 
and from £8m. to £9.15m. for tbe 
whole company. 

Sending out the formal docu- 
ments last night. Amalgamated 
also revealed that audited results 
for the year to March 31. 1971, 
an? expected to show pre-tax 
profits of £1.483,000 against 
£1 ,139,248 in the previous 12 
months. 

Tbe directors intend to pay a 
Gnal dividend of 14 per cent, to 
make 25 per cent., an increase of 
5 per cem. on 1966-70. 

Following this news the Amal- 
gamated share price rose 8p to 
close at 29Qp. 

Jn a statement accompanying 
the formal offer. Amalgamated 
chairman Mr. Gabriel Harrison, 
states the group has a number 
of developments both planned 
and in progress which “we be- 
lieve have very good growth 
potential and from which a con- 
siderable surplus should accrue 
to our net assets.” 

He adds: “We also expect sub- 
stantial increases in income to 
accrue from our existing invest- 
ment portfolio which includes 
important reversions, primarily 
in the office complex in Knights- 
bridge.” 

First closing dale of the offer 
is August 27 and its terms are 
three Amalgamated Ordinary 
plus £3.50 nominal of 10J per 
cent. Unsecured Loan Stock 1988- 
1993 for every seven Edger 
Ordinary. 

Edger’s advisers Samuel Mon- 
tagu were studying the new terms 
last night and said it was too 
early to comment on them. Edger 
turned down the 150p-a-share 
approach. 

See Lex 

TRUMAN PRICE 
UP TO 452p 

With both rival bidders m the 
market for Truman Han burr 
Buxton shares yesterday, the price 
showed a 9p jump to 452p by 
the close last night. 12p above 
the value of the highest bid cur- 
rently on the table. 

Last night S. G. Warburg, 
advisers to Grand Metropolitan 
Hotels, M'ere claiming to have 
picked up “ quite a few " Truman 
shares yesterday and maintained 
that, with the 10.7 per cent, stake 
owned by Whitbread. Grand Met- 


ropolitan could about match the 29 
per cent of Truman owned by 
rival bidders Watney Mann. 

Both sides revealed Thursday’s 
purchases yesterday — W atn ey 

bought 13,500 at an average price 
of 442.7Sp while Grand Metro- 
politan acquired 10.000 Truman 
at 443p and 45370 at 442.9p. 

CHURCH TO BUY 
out Canadian 
MINORITY 

Church and Co. is to buy for 
SC392.0S6 (£158,739) the 25 per 
cent, it does not already own 
in Church's English Shoes, 
Canada. The rest of the equity is 
owned at present by Mr. F. I. 
Lomas, president of Church's 
Canada, and Miss B. Hutchinson, 
secretary-treasurer. Mr. Lomus is 
also on the English parent's 
Board. 

Exchange control consent has 
been obtained for the deal— which 
is subject to shareholders' ap- 
proval — and financing arranged 
through a medium-term loan in 
Canada. Net tangible assets or the 
Canadian company at December 
31. 1970, were 8C1.47j^61 

(£600,000). 

Mr. S. F. Kennedy, chairman 
and managing director or the 
parent company, says in a letter 
to shareholders that, following 
difficult trading conditions in 
Canada in 1970. there Is now 
evidence that trade there is im- 
proving and he anticipates Cana- 
dian profits for 1971 will exceed 
those for the previous year. 

“ Your directors consider that it 
would be beneficial to Church 
shareholders to purchase the 
minority interest. Apart from the 
additional profits that would 
accrue, it would enable decisions 
to be taken concerning the future 
of the Canadian company which, 
although of benefit to Church 
shareholders, might not neces- 
sarily be in the best interests of 
the minority shareholders of the 
Canadian company." 

G. D. PETERS 

THE offer by J. Henry Schroder 
Wagg to acquire all the outstand- 
ing share capital of C. D. Peters 
and Co. has been despatched to 
shareholders. Terms are lOOp 
per share in cash as foreshadowed 
in last month's announcement 

The directors of Peters are 
unanimously recommending 
acceptance, stating that prospects 
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as at present foreseen do not 
justify a current value In excess 
of tbe price now being offered. 
They intend to accept in respect 
of their own holdings. 

Peters chairman, Mr. W. Hyde, 
discloses that unaudited manage- 
ment accounts for the first four 
months of 1971 show a loss of 
£175,000. He adds that net tang- 
ible assets are down to Sip a 
share and are being reduced by 
the group's continuing trading 
loss. 

SIME DARBY 
FORECASTS AND 
l-FOR-5 SCRIP 

An increase in pre-tax profits 
and in the dividend plus the 
promise of a further scrip issue 
are contained in a letter lo Slmtr 
Darby Holdings shareholders sent 
out in connection with the sales 
of its holding in Orient and 
General Investment Trust to 
Ratbschild Investment Trust 

Pre-tax profits of Sime Darby 
for the year to June 30. 1971. are 
estimated at not less than £2.0m. 
compared with £2.075.000 in the 
previous 12 months. 

The Board Intends to recom- 
mend a final dividend of 12 per 
cent, making a total of 20 per 
cent, for the year, against a com- 
parable 19.15 per cent last time. 

There is to be another one-for- 
flve scrip Issue (the second in two 
years) and this will also apply 
to the 4m. shares to be issued in 
respect of the acquisition of a 
portfolio of investments— mostly 
managed by Sime Darby— from 
Orient 

The formal offer 00 behalf of 
RIT has been sent to Orient 
holders and their chairman Mr. 
A. W. Scott points our the offer, 
worth about 332p a share is in 
excess of the net asset value. 

On the offer becoming uncondi- 
tional the directors will resign and 
those not connected with Sime 
Darby or R. G. Shaw talso vendors 
of Orient shares) will get £1,000 
each as compensation for loss of 
office — the directors concerned 
are Mr. A. P. Hamilton. Mr. W. G. 
Pullen and Mr. T. W. Macdonald. 

The first closing date of the 
offer, which is unanimously recom- 
mended by the Orient Board, is 
August 27. 

RAWLINGS BROS. 
LOOKS FOR £0.2 M. 
AND 20 PER CENT. 

Further details of the acquisi- 
tion by Rawlings Bros, of Hawtin 
subsidiaries which will result in 
Hawtin owning 56.4 per cent, of 
the Rawlings Ordinary capital 
have been sent out. 

Tbe directors anticipate that 
tbe existing Rawlings companies 
will at least show a break-even 
position for the year to January 
31, 1972, while the Hawtin com- 
panies should make pre-tax profits 
of £222,000 being about the annual 
equivalent of the profits for the 
companies’ respective previous 
financial periods. 

The Board confirms that on this 
forecast it would be the intention 
to pay dividends totalling 20 per 
cent in respect of the year to 
January SI. 1972, with an interim 
of 5 per cent in January. 1972, 
and a final in July that year. 

Prior to acquiring the Hawtin 
companies, Rawlings 'disposed of 
its major property assets and 
other interests- The property 
assets went for £1,005,000 cash 
and it is expected there will be a 
net surplus of about £535,000 over 
the book value of £406,282 after 
expenses and tax have been paid- 

Some £26.000 cash was received 
by a subsidiary for the sale of 
freehold offices at Hackbridge, 
Surrey, compared with a net book 
vaJue of £10003. 

In addition, the electrical con- 
tracting subsidiary, Blan&hard 
and Rawlings, was sold for 
£40,000. including the repayment 


of inter-company debts. Of the 
total £5,000 has been received, 
£5.000 is due in October, and the 
balance m equal instalments of 
£10.000 in April. 1972, October. 
1972. and April, 1973. Net 
tangible assets of Blanshard at 
January 31. 1971, before deduct- 
ing amounts due to Rawlings, 
were £37,264 and for the ten 
months to that date loss of £934 
had been incurred. 

It is' the intention of the 
Rawlings Board to expand further 
the operations of Rawlings in 
fields of building and property 
development both internally and 
by acquisitions. IVo acquisitions 
are currently under consideration. 

REDIFFUSION’S £!M. 
CANADIAN SALE 

REDIFFUSION HAS sold Us 
Canadian cable television interests 
for just over Elm. following the 
Canadian Government edict ban- 
ning outsiders from owning more 
than 20 per cent, of any company 
in the broadcasting field. 

The purchaser is the state- 
owned b&nk. Caisse de Dept et 
Placement du Quebec. Earlier 
the Canadian Radio-Television 
Commission had refused permis- 
sion for a merger with the 
Madean-Hunter publishing group. 

fn Rediffusion's annua) report 
last month Sir John Spencer 
Wills, chairman, announced that 
the company had been forced to 
sell its “prosperous interests" in 
Canadian piped-television because 
of the new -regulations. 

The sale will be completed 
finally by the end of the month. 
A spokesman for Rediffusion in 
London said last night: “We 
certainly have not lost out on Lite 
deal.” 

The company still has wide- 
spread cable-television interests 
overseas including Hong Kong. 
Singapore and Malta. 

PAULS & WHITES 

At the annua) meeting yester- 
day of Pauls and Whites, chair- 
man Mr. J. W. F. Causion. 
announced that the company had 
purchased for cash a substantial 
minori >• of the equity of Malterie 
Huys XV. Proportion of the net 
asset value attributable to Pauls 
and Whites being approximately 
£125.000. Malterie Huys, based in 
Bruges, is one of tbe leading 
sales-maltsters in Belgium. 

Mr, Causion also announced 
that Pauls and Whites had 
secured the agency for tbe U.K. 
and Eire Wallerstein Inc., a lead- 
ing American manufacturer of 
enzymes. 

In animal foods, the current 
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year bad started better than last 
year, although volume or sales 
was slightly lower. 

1 confirmed that the Rolher- 
hithe Mill site had been sold, and 
the proceeds were being used to 
help finance new investments. 

Prospects for the malt trade 
seemed to be good for the current 
year, and export inquiries and 
sales exceeded expectations in 
recent weeks. 

QUINTON HAZELL 

Quinton Hazel! (Holdings) has 
acquired SO per cent, of the Ordi- 
nary shares of a business dealing 
in automotive parts operating in 
East Anglia. Initial price is 
£189.200 and the net tangible 
assets of tbe company at Feb- 
ruary 28, 1971, were £48.097. 
Profit before tax for that year 
was £45.978 and the profits on 
a similar basis for the current 
year are expected to be of the 
order of I1U0.0O0. 

Purchase price is to be in- 
creased to the extent that the 
profits before tax for the year 
ended February 28. 1972. exceed 
those of the previous year and a 
further amount Mill be paid to 
the vendors calculated as lo five 
years* purchase of pre-tax profits 
applied pro rata lo the interest 
now acquired by Quinton Hazel]. 

The consideration of £189.200 is 
to be satisfied by the allotment 
of 4Q2.554 Ordinary shares in 
Quinton Hazel! (issued at 47p). 
Any further element of considera- 
tion may be paid in cash or by 
the issue of shares. 

KMPH ACQUIRES 
CLIFFORD BLOXHAM 

By Antony Thomcroft 

KiUPH has bought the Clifford 
Bloxham Marketing Organisation 
for £195.000. BJoxhams, an old 
established advertising agency, 
has been looking for a buyer for 
some time, mainly because its 
founder Mr. Clifford Bloxham is 
now over seventy. 

KMPH is offering 60 per cent, 
cash and the rest in shares and 
is taking on the Bloxham agency, 
and the attendant PR and recruit- 
ment companies. It is not acquir- 
ing the market research subsidi- 


ary - . Market Advertising *n>d 
Product Studies. 

ll is a convenient deal for 
KMPH. For one tiling the agencies 
are very adjacent and Bloxham 
has a good lease on its uHice>. 
The staff has been thinned down 
lately because Bloxham’s recently 
lost its biggest account. Unigate, 
and this process will contiuuc. 

On the other hand its clients 
include the RAF, Lines Bros.. 
Reliant Motors, and the Alfred 
Marks Bureau and last year Bl ox- 
hams gross income was 1430,000. 
which is the equivalent of billings 
of £2.9ra. Profits last year were 
£36.000. So KMPH is acquiring a 
going concern but one which has 
recently run into difficulties and 
needs a fresh impetus. Bloxhams 
will continue as an independent 
uuit. under the chairmanship of 
Mr. Bill Bloxham. 

DRAKES BUYS 
MORE NORVIC 

FOLLUU'LVG further purchases of 
shares in the market, Drakes now 
has 2S.0B per cent of Norvic 
Shoe. Drakes bought S9.000 Norvic 
ordinary at an average of 03. imp 
on Thursday and this means pur- 
chases since it announced it would 
bid for Norvic have been made 
at an average of oti.aSp. 

Drakes is bound by the Code 
at least lo match this price when 
its bid appears but this will not 
come until next week. 

J. C. BAKER 

Further to the statement issued 
on August 3 by Smith Keen 
Barnett in respect of the offer 
made on behalf of Mr. A. J. Stait 
for 557,818 Ordinary shares of 
J. C Baker Holdings, the amended 
amount of acceptances was 

274.436 shares of which 200,000 
were allocated to Mr. Stait and 

74.436 with investment clients of 
Smith Keen Barnett. The accept- 
ance figure announced originally 
was 226,076. 

JOHN MYERS 

HILL SAMUEL has circulated 
shareholders in John Myers tc 
remind them that the agreed offet 
from United Drapery Stores 
closes on August 16. 


Draw the income 
you want 

5 % 102 

after income tax 

If you want your investment The table below shows 

to yield the income that really how you would have fared i£ 


suits you, the Barclays 
Unicom Withdrawal Plan is 
an easy and attractive 
alternative to an annuity or a 
bxed interest investment. 

By withdrawing a part of 
your capital every year you 
may pay less tax, while capital 
growth can maintain or may 
even increase the njjue of your 
remaining investment. 

You invest a minimum of 
£1,000 in a Barclays Unicom 
Unit Trust, and choose the 
annual net rate of income you 
want— 5°/ 0 , 6%, 7°, 0 , 8 0, 0 , 9% 
or 10%. 

The paymenrs, which you 
receive half-yearly, are made 
up of die net income front 
your holding, plus as much 
capital from the sale of shares 
as is needed to make up the 
required amount. You know 
exactly how much you are 
going to get. 


this plan had been available 
when Unicom Capital Trust 
was started. It assumes an 
investment of £5,000, and an 
income after income tax of 
S%, which is £400 a year. 


Vwi 

Anniiul R«\z!itiir!<e Value of 
/\t>eu7)i r yhurrt 

(■\JterT.-jil (InO/iuivr) 

1958 

£400.00 

£5,671.54 

195° 

£400.00 

fc7,2oS.39 

I9b0 

£400.00 

£&,979.9u 

l»ol 

t'400.00 

£Si05b.63 

|9b2 

£400.00 

£8.331.93 

Wni 

1400.00 

£9,61 L\9t* 

I9M 

£400.00 

£9,833.44 

I9n5 

£400-00 

£S,j»4Q.M 

l«on 

£400-00 

£8,249.b5 

I9b7 

£400.00 

1 1 0,086. cl 

10i?s 

£400.00 

£14,429.11 

1^9 

£400.00 

£ll,92c.o: 

1970 

£400.00 

£1 1.773.35 


So you would have got 
£400 a year (£5,200 to date), 
and more than doubled your 
money. 


to: Barclays Unicom Ltd., 

Unicom House, 252 Romford Road, 
London, E7 9JB 

Please send me further details of the 
Barclays Unicom Withdrawal Plan. 

Name. 

Address 
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in meagre trading 
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BY OUR WALL STREET CORRESPONDENT 


NEW YORK, August 6. 


Crane 431 a 


THURSDAY'S RALLY HELP on 
)Vall Street to*d;.y. ulthoush trad- 
ing was at a meagre pace. 

The Dow Jones Industrial Aver- 
age recouped another 1 . 1 ft to 
Sofl.Gt, reducing its loss on the 
week to 7.S S. while the YXSE All- 
Common Index recovered il cents 
on the day to S32.07 for a decline 
of 74 cenl« on the week. Trading 
volume further decreased 2.tilm. 
Shares to 9.49m. 

Helping the Slock Market were 
the July unemployment figures, 
which showed a rise of 0-2 per 
cent, from June to a seasonally 
adjusted -i.S per cent. The 
Administration hailed the figures 
as indicative that unemployment 
was definitely on the downtrend, 
and looked upon the July figures 
as corroborating the low June 
rate, which had been regarded as 
a statistical "quirk.'’ 

In the news background were 
fears of an increase in the prime 
rate and the effects of new labour 
agreements in the Steel and Rail 
industries. Talk of possible wage/ 
price controls was revived and the 
Stock Market took some encour- 


agement front the Nixon Admini- 
stration's slight shift in policy In 
agreeing that debate of such 
guidelines might prove fruitful. 

IBM further declined $Ii to 
S2S5J, but Xerox climbed StJ to 
$1091, while Polaroid rose $2J to 
SUM!. Disney improved $J to 
$ 102 ;—Ii has purchased 85 seres 
of ocean front property in Florida 
to develop a family camp-ground. 

Natomas dipped $2 to S741, fol- 
lowing higher second quarter 
earnings due to an extra-ordinary 
item. 

Airlines did not show much 
response to UAL's filing with the 
CAB for domestic fare reductions. 
UAL closed unchanged at $31 J, 
TVi’A edged ahead 32 to SSL 
American gained SJ to S25J and 
Pan Am (limed to SHI. 

Volume leader International 
Nickel lost another S3 to $30, due 
to lower nickel demand, .lower 
earnings and a dividend cut. 

Prices edged higher on the 
American SE, w here the Index put 
on 5 cents to $24.37, reducing its 
loss on the week to 24 cents. 
Volume was 1.89m. (2.72m.) 


shares, the lowest since August 17, 
1970, when Mm. shares crossed 
the tape. 


OTHER MARKETS 


Canada better 


Canadian Stock Markets were 
generally moderately higher in 
light trading yesterday. Indus- 
trials. Base Metals. Western Oils. 
Utilities, Banks and Papers were 
all better. Golds, however, 
reacted. 


Getty Oil were marked up, 
Supertst finned $2(, Home Oil "A” 
added si i- McIntyre Porcupine 
fell $U and Dome alines lost Si. 

PARIS — ‘Market rallied in quiet 
trading as some of the uncertain- 
ties arising from the Bank of 
France's communique on Wednes- 
day started to disappear. 

Banks and Financials were 
hesitant, while Investments and 
Electricals were irregular. Oils 
advanced. 

Germans were weaker, but U.S. 
issues advanced and International 


Indices 


NEW YORK 

DOW JONES AVERAGES 

r ,_n™e . liiu. 


STANDARD AND POORS 
U.S. STOCK INDICES 

- Industrials tOomutrfito 


AUSTRALIA 


„ mm-. , i-,!, i™nns 

Cta* E™ 1 . port : ludu!. 4, ‘“- .rolu met 




6 ... :o/i;7 HE.&i EMJ.et 

= ... ■J&li hV.JS SWAP 
J ... <u. IP 5&3.61 £M.j2 ' 
3 ... 10.24 ‘ da.i.05 

r ... ;olk 3)*.** aw.x’ ■ 

July 

30 ... 70.23 2».58 Sue .AS 
Id ... 70.22 107.4? W1.43 
Si ... :u.jr- JOE. Op 372.01 


112.23' d.4Sd 
112.73! liluu 
113.24. 10,410 
114.74 | ]j.4» 
its.32 1 L.isYu 


AUS. « 

103 .SO 

9125 

.. 5 

JOn.K! 

94.00 

.. 4 

103 JT 

93.88 

.. 3 

104.0? 

94.51 

,, 2 

105-63 

sri.OO 

July .10 : 

jojjrr 

95.59 

.. 38 

103.7S 

96.03 

10:1 Hint! 

1I+S4 

1IM.77 


i2S'4» 

<2S'4i 

18H Loir 

09.73 

91.15 


«4 li 

(4 1i 

4 23 industrials. 

♦435 1 

Industrials, 50 


MELBOURNE YIELD INDICES 

.4v*g«! yield on 60, Aug. I July j Ji 


On DMdends—. S.63 ' 5.55 , 6.60 
On Earnings 6.65 ' 9.5S 9.50 


L'rllttios and "j Rails. > 19U = 10 . < 


SYDNEY ALL ORD. INDEX 

Aug.-fi AOg. 5' I tLifib 197 f ■ UrtT 1871 
460.03 .478.83 ; 510-SI (4>l) • 47S.B1 <4 3i 
Closed A at i. 


113.03. 12J70 
llaJ». 14.b7i' 
116.43 Ll.»W 


STOCK AND BOND YIELDS 


II14I1 71.S8 232.79 950.82 128.33 - 

16 . •*' ig.4 : '. iVl;l' - 

U>«- 58-62 153.70 • 330.5? : 113. li , 112.73 
i4'l» i4 \) i4-W 1 ?S+ «o m 

■Air-dtne iuga 995.13 (3/2/BGJ 
I All-time hjgil 279. ga (7-2.«a> 

«fr AD-Ome high 163.22 Gfl/4,'85l 
t Excluding bonds. 


Aug. 3 July 2S A" '. 3 
Industrial div. yu-Id 19T0 

pc . 1.06 2.37 ;.S7 

Mncc-oarning ratio , 17.42 ls.Hl 13.50 

Lon~-lerm Com. Bds. 
ri>‘Id pc .... 6JE1 8.23 6.80 


TOKYO 


NEW SE INDEX 

Base =100 January 4. JWL 


MOST ACTIVE STOCKS 


Ana. 6 >f> ,.f — (lir. ' 


iND. DIVIDEND YIELD px. 

-V-«. - I July Ca ; 


tmuTtnl . Nickel 1«C.W0 

Inter. Tel. and TeL 137.000 

Tennwo 14,7.500 

ScolL Paper VZ6JSO& 

Southern Co WM.flOO 

■liti-r. Tel. and Tel. 98.900 

Getty Oil 72.000 

Teuco 63.900 

Crown Zcllcrbach ... 64.000 
Sony 00.200 


Change 
Sharer. Closing on 
traded price day 

K 2 .W 0 an 

137.000 581 +: 

14.7.500 2a; 

126.500 19) -1 

n».noo 21 ; 

98.900 431 — 

72.000 791 — 

63.900 .14; -i 

64.000 291 — 

60.200 ISi +i 


N.Y SE ALL COMMON INDEX TORONTO 


19il Vtl Thun. Wed. Tins'. Muu. 
lticli Ivw ■■ 

hi 76 *5.73 52.07 51.% 51.85 52.17 55-03 

ti2.4 .4,1) 


INDUSTRIAL INDEX 

CIOSL-d ADCT5I 2 
Rich 

Auk. 6 Aug. 5 1971 


174.41 174.10 


RISES AND FALLS 


Issues Waded t.'p Down Unchanth« 1 

I 6.-J 7?J 545 XK I 

IJiv il Fn. Vliurv Wot lue*. Mon. 


MONTREAL 

INDUSTRIAL INDEX 

fli+’h 

auk. G Auk. 3 1971 


New Huili* Vi 

Leus 90 


1 l 2 
98 155 124 


AMERICAN SE ALL STOCKS 
AVERAGE 

I9ii Fn. Tli urs Wert, Tuc-. Mwu 

High U» ' — 

26.69 52.72 24.37 24.32 ■ 24.28 24.37 24.72 
(trMl | 4 'Ji ! . 

Volnire 

•j:vV. 1.996 2.720 3.670 3.91X1 3.160 


AIK. G AUK. 3 1971 19# L 

1*0.1U 179.73 154.S9I 20 4* I76J0i4 1# 

COMBINED INDEX 

177.77 177.16 li3.UI \2D.4- JTlsO i2J?2i 


JOHANNESBURG 


F.T. CROSSWORD PUZZLE NO. 1,639 


Address 



ACROSS 

1 Lords and Commons are so 
dependable . . JL 2. 

0 . . . jp .*< whale t"t 

1 Hi-avpvvisln certainly needs 
a haircut t"I 

2 *• Fluiine a wild ere her 

rifsith" iTennjsonl ibl 

3 ,\nt believing in a single 
musician »S» 

j High w-uicr in early pari of 

rear < 101 

6 Keenness found on the border 
<41 

5 Not likeiy to run quickly H > 

0 Go over plm ernenried hy 
fvensJl chancier !5-5» 

••£ rut in post thrown into 
Channel IM 

1 ArtJfli* tut the French 
marines causes panic tat 

6 Male welcome la .slop ai sea 
(5-2'' 

X css: jut has a duller with 
!!::! 

? He writes to the postmaster 
(3. 2. 7) 


6 The dead queen's back with a 
purg.mve (at 

7 Short road to Rhodesian In- 
dependence editor thought 
abnut t7l 

S Treasure involves boat race 
crew in scraps (6, 2. S) 

9 Irrelevant comparison with 
foreien currency (6. 3, 4) 

14 Began to take thr celebrated 
Mr. Heath away t7. 3i 
J7 Obvious that papa is confused 
by Revenue 1 81 

19 Sward enables leant la pre- 
pare for the fray (4, 3> 

21 Alter dinner speaker needs a 
breakfast cooker (7) 

23 Cninjilutvly caught before 
rest l5t 

23 Run with the hunted H> 
SOLUTION TO PUZZLE 
NO. 1638 


DOWN 

2 One r.ijkir: n eunrursiaa 
a r rance-s in let rear <7 > 

J fiazuvy needed for juburaine 
tS. 5 1 

t Active a'-ton: sets n;ht in <4 1 

3 Very stramte hmv in striking 
ewntry one has to keep quiet 

<101 


I fflHsnnia taECEsancas 
s b-.si • a -a a a s 
oQaaaan saanaara 
a a ® SB® E 
_ja-i2ai3Gn3a@ca@2ia 
a. a- a a a- a 
“am -QaiiiBEja® 
m a. a m n- e 

■ _ QEflla ' ElBSHia® 
„ S B 0' 0' a a 
ftlKJElHS( 3 Si£!Q {3 120(39 

0 a a : a a a s 
susosjanis asaasnaa 
la.® -a H.-ffl 0-G3 
siasBisa-- Eoaaan 


OLVTION AND WINNERS UK 
; PUZZLE NO. 1.633 
- KoRowme are the winners i»f 
,sl Saturday's prtse pu&do:— 

• 'Mr.-- •?' v-’ie* Dick. I . Korb..’.* 
,«d, Edinburgh. EH 10 -SEP. 

jtr,. R. Edmunds, Cln-ves. 
tj’vor liiil. Ainbcrley. Strutul, 
ioucpstdrshirc. 

• yi*. Harnett, s, Dunnmw 
iJi, Fleet, Aldershot. Hamp- 
ers. 



raBHCaoEnaa nmQQao 

a.a o 0 • h • a @ 
■ naaiaa ^ Eaaao2i 
j-'E vH' a a 
t^asHaaaaan 

' 'BjaEf:: 3 ; 'a 

aoanaHB 

assnawns- -.GQaa@2. 
a--. "• a .h a ■ "O' a 
aasBBHBnna - Eaaas 
& -Q‘: S: -s -a GJ. a a 
fflasaos , saaniiaaE? 
q s ' -a a a a 
BQGaaB^-'-saisaaasd 


2G3.24 +1.16 

n.so ; 

2.92 


HU* 

low 


8M 50 (29/71 l«UO <5/11 


EUROPE 


Aur. ! Pre*- I 19TI ' 1971 
6 . Knu ! HirO Lav 


188.74 (2 11 173.9 U K 


Belg'mfw), 104^4 104.05 

France «/>'! TO-5 7E.1 
G«man v* 1 107.27 ■ 106.70 
Hollan d lalj 1£0^ L70.9 

It&Iy: 10^6 49.67 

: Sweden (.<>- 2?5.W 2W.88 

; Switz'rra 41 . 5.7 • 4 c «.2 


98.18 
; «M> 

, 74J 

I lS/l) 
04.96 
• «vll 

, U2jo 
I toll 
<6.94 1 

I 

2iL>.7V 
(9>b 
35Lo ] 

. |4/l> 


Au«. 5 Aus- 3 HlsB Vow 

laduslrialst ... J97..i 199.1 212.4 

(9 61 (3 H 

CBliW sau S4.1 59.3 78.7 

119 4l 05-71 

|196S=1W>. Source Rond Dally MaU. 


* Hersiarf Index. I Base amended ro 
January 2. 1962. Imn December, 1950. 
••Sirtss Bank Corporation Index bate ISO 
December, jess. <b» Basis 1W December 
29. 1967. ici Glased, (mi Ban; dace 
amended from 1E3 to U63. <o> Adjusted 
now (noted op basis 1968=199 and no 
longer 2953=166. <o) Base date December 
29. 1956. (Obi New index Introduced by 
Paris Bourse Committee basis tssisioo. 


Oils were generally higher. Golds 
were easier. 

GERMANY — Markets were 
firmer on late short-covering, 
following quieter Exchange 
Market conditions. AEG led 
Electricals higher. 

In Bonds. Public Issues gained 
but Foreign Mark Loans wwmenea 
slightly, 

AMSTERDAM— Deli firmed in 
Plantations, while Shippings were 

virtually unchanged. Local In- 
dustrials quiet. Banks firm. In- 
vestment Funds narrowly mixed. 

Dutch State Loans quietly 
mixed. 

Internationals irregular. 

BRUSSELS— Firmer, with Bel- 
gian stocks recovering. 

Foreign sector dull- Golds 
easier. 

SWITZERLAND — Welt main- 
tained in quiet trading. Most 
Banks showed small gams. 

State Bonds well maintained. 

DoDar stocks active and 
generally well maintained. Dutch 
shares fluctuated. Germans barely 
steady- 

MILAN— All sectors moved 
higher in fairly active trading in 
the last session before the two 
week Bourse holiday. The return 
of buying interest reflected an 
easing of the political situation 
following approval of the Housing 
Reform Law. 

STOCKHOLM— Again irregular. 

OSLO— Banks and Shippings 
steady. Insurances well main- 
tained, Industrials irregular.- 

VIENNA— Very quiet 

COPENHAGEN — Mixed in 
moderate dealings. 

TOKYO — Market continued to 
advance in active trading. 270m. 
t2(Wra.> shares. Interest revived 
in Insurances in view of European 
monetary uncertainties. Reports 
that Finance Ministry was plan- 
ning to increase National Bond 
issue also helped Constructions 
to gain ground. 

AUSTRALIA — Mines closed 
mixed in moderate, while Otis 
were weaker but Industrials 
firmed. 

New BH rose 20 cents, to $10.20, 
and Bougainville added 5 cents at 
$2.85. Peko eased to S9, Spargos 
f»ll IS cents to $1.15. Pan 
Continental lost 7 cents to $1.28, 
bu Allied Minerals added 3 cents 
at 63 cents and Blnti firmed 3 
cents at 63 cents. 

Among Oils, Santos rose 10 
cents to $3.50, but Mid East feU 
7 cents to 78 cents, Woodside 
dipped 3 cents to $1.27 and Beach 
lost 4 cents to 52 cents. 

Philip Morris gained 20 cents to 
$7.80 on its profits, while Network 
Finance were up 8 cents at 65 
cents. Falryiuean Sugar gained 
5 cents at $2.15. 

JOHANNESBURG — Rotrest 
featured the market, down 80 
cents, following the decision by 
MetallgeseUschaTt AG not to pro- 
ceed with guarantees and sales 
contracts. 

Elsewhere prices generally 
moved lower. Golds reacted, 
Financials lower. Base Metals dull. 

Industrials were featureless. 


RAILROADS 


tturtmgtoxt Sthn 
Ufliuultiin Paciilc- 
ChraacokeOblo. 
LUinou Deo. tod. 
iortolki; Western 
PranCetltml ...... 

iftsuliua - — 

mom Fo lad—. 
Southern taciflc, 
Muthentitaimv 
Union PecuJc 


Create.-- 254g 

Crowell Coittar_ 9>s 
Crown ZaUertMb 29'j 
Unminlftf IfajHnJ 461* 
Curtiw-Wrij^jr, _ lli* 
U*rt Industrie*... 589a 

Uoere 415* 

Uaiioonce i 86ia 

UoltuiM 26Tg 

thaoay (\7ftltj. 1Q2 J * 

UttTendengrun. 55 ?g 
Uqw Chandcaic.. > 93 't 

Ureswr.. ; B8i a 

Uupoat™. 1449< 

S*gW Pfcher ( 2Z4* 

but Ak Linas 1 26 

toocnmi luxlsfc..[ 74)0 


Ltog-T*mco*VSht 

lilt on lndoi^.— 
boetiwed. Alter 
boo* Star Gesi_ 
UnUainna ImkIh. 



Locky S Loren— 
L'kea-ZonogBbini 

AiCA 

H*gy S. H. _^.. 

UiUMbOn Oil — 

HorfbftU Field.-.. 
May Dapt. tjtorei 


AtcDoinaaDone- 
iteGtmw-HUL I 

U*M*inrm ; 


. lSJfl 1259 

2fli2 26>0 

lOSl 104* 

364 264 

45 444 

M 97l>» 

39 573* 

84 & 

236a : 25 

41 414 

434 431* 

586a 3750 

3312 35ii 

334 334 

42 ; 414 

387 a 307 fl 

244 1 264 
17Ji ! 174 
294 j 284 


8t«rttns DruM.,,1 

Ann OIL. w ,| 
^nnaatnwij^ ««.; 

qwi ft , 


O-w i 

7«±micoior 
leknooi^ lllllir 1 
Totodyne j 

W~. ! 

Cennoea-.^ 

leznOnirsulplil 

tBxwlnftn^— .1 
limes 'Uferocv.^l 


Cro«fcec Nat.C.P. 
Utvidond Sboro, 
Ut A»t, Bomtm... 
Kk. .Nut. City Cpo; 
'll Its. Hanover.... 
Huine Midland., 
Uorpan J. 
50KUWA4 Bancii 

'L'n-^onunaatai . 
U. 6 . 8 aaeiKih~... 
Ujs-WJitny WUb.. ! 
U^.'treaWt^IS74. 
UA.'lTwa.4%tito. 
Ua.Jbea««t£7wb'r 
11 c-aUira Uaucori ' 
tlOFid-edda oco 


INDUSTRIALS, ETC* 


avil*. 

Ubw UuMc—' 
.Wdresec^mph ... 
AOnn Life & Gas. 
Hr Prodaot»._... 
Air ReductioOL— 

AlowAluminiun), 

A 11 ex ben j Lad--' 
.UHedChemfcaL.I 

Allied 'till* 

Allied Swrw I 
AiHa Ubalmscu..., 
AUC.OA. - — : 


AnaeradarBem ~ 
Iidhv Airtines— 
Amec. Brands.— 
Amer.flroaxJcMt- 

Anwar. Oun 

Amer. CyanamM 

AnjerJloroflftw 
AmAIeCalCat*^ 
Amor. U/MOc*,— 
Amnr.Sm^sSns- 

.\mer. Stoad*rd.. 

A WO . 

MAP— — — 

Aid per 

Anaoonda— — 
Anchor Hoeldna. 
Aobeusw-Biuhh . 
Imico eStee*.— 


B.1LI 3'S 

KTU» .... 234 

gmervlir FVrbl 67* 

EnKrthard Mlfl™ 30H 

Kmex !*-l 391 2 

tthvl 21 

F.1LC 25 i 8 

FiusurrtM*';') 374 

nurchfld CameiK 515* 
Fed. Dapy Stores. 444 
KhoataooTJre..^ 50>* 

KllnOmb.. — 26 

Fluor........— . 20S» 

Karel Motor— | 611* 
FonmaostUoks*.. 2118 
FtaxboroCompaay 389* 
Fiwpart Suiphar 21 

Fraehauf 32)4 

Foqua Indodb-faM 211g 
G-A.C. — 141 8 

CJLF— 164 
Ihmwtt... . ... 304 

234 
817s 


hue, — | 

Crams meric* ....I 


TORONTO 


Mecrill Lrnch.—i 

MUM 

UbuuMin Attrp. 

MoWl OH “ . ! 

Mnento - — - , i 
Motorola-, — I 


NmVOCBU Can , 

BatLCwhEg 

Mat. DtatUazs.-.. 
Matipnal V* d.„l 
Mat. berrineLad,! 
AMtonat Ste*L_i 
United, 
Sep&rme Uetor„. 1 
Mw^UnriToJ; 
& Mgara otme. 1 


Tmn*. WorM All 
X TOvetera. — — 
SOth Cent. Fov— i 
UAL 

UtiJL.— 

LiAKCO. 

Uollerar Ltd 

Uflitov-ec H.V — ■ 
Utdoa GatUde....! 
Union OU CaUf^.i 

Uiuromt j 

lloiiod Aircraft™ ; 
Untied Brands.. „ 
Uji. li-roight 

B.b, Orpnun. 

Uji. Sjoo. — j 

Ujs. Mnwlt.Uei^.1 
Ua dtoel 1 

Uwvcnui UiLm—I 




Acatners OtL_.... 
Aahlaad Oil — ... 

Atl. Richfield 

Avco 

Aron Products 

Barber Oil 

becton DicU-...„. 
BeU i Howell..— 

BendU 

Oatganti Com.... 
Bethlenem Steel.. 
blacKi Decker „i 

Boetn* — I 

Boise Canada- 

Botdfln — 

Borg Warnor^..^. 
tkwvia almyaMi 

HrlerAf UmM S ! 




Dn tw wU ty Conti 
Utah Cbm— - 
Walgreen..— ~- 
Waroar-Iambert- 
WoUaFarzo^,^— 
WoBttn|Ch I *eEU>c. 
Wot tia oo^ — — 
Weewhaeoaer — 
Whirlpool — 
White Com led. 

WiilBom 

Woolwocth 

lam—.., 
/aparn iVqcnaui;., 

/_i*T|lLh H*Hlri ||| 


5POUA0M. ; 7.00 

Uavta 2.00 

UalmrV Power ~. 

Cair. Soper Oil ., 421* 

CassUir Asheato*. 214 
Control 'del jKIom. 15'r 
Comloeo— 321* 
Couaumer Qu.- SOAg 
Donlna dllnes... £5 
Lilia. Se*urous... 67 
Uarna Aline*—.-. 73 
Uams nuoteum.tlOCPt 

KslOOnh’gai'ilcKe. v34 

banl Motor Una.. 1=64 
thsBGldU Vkuiu . 9.10 

GL Plain Der 34 

□nil OU Canada.; 284 
BetUnfiSr— — | 39 


Hot Unger— — | 39 

BomaOU *A’ 327* 

HndmnUay Hag S3 
H'OeooB OiUtQai 46 

LA.0 IBM 

Imperial OILm*. 2670 
indal Oanad*—^.! flO 
Inland Mot. 6tb! 124 


i Me - 1 

! SKi 

: 214-1 
KsJl 

23 Mi 
804 

• 3\J 

1 56U ( 
lj* } 
,100 
906, 
8fi7; 
19.10 . 

; 534 

1 244 ■ 
! 40^ 

1 314 

1 46h " 
j IhCl 

t 864 


Laur'ntFtn. Cpn.. 

Lobtaw Com- M B"l El* 

MaasBjr-Fergnioii 107g 
Ucltugn* Fwpae; SO 


Moore Cnrpn— ! 
Knnda Minna—' 32ij 
iV'chemAGeoGaA, this 
Fte3i0oFatn>lami' 53i| 
Fauna , SOU 

Place Qu ± OIL.; 1.36 
Placer DeT'lopmf- 30i* 

l*ownr Lorponu,' n b 

R*n£Er OH U*Dda. 144 
Itio IS4 

Shell Canada,..^ 36 M 
Sherri t G, Mhua Ihu 
Steep Bock Iron— 2.16 

Texaco Canada 34 

ToronBO DonuHIt. 265* 
IrniuCenPlpe Lo 33 J? 
TxamMoantOiL 234 
Uhlan Gw — — ISi* 
United Corpn.'B’i i 154 
W*at UcMtXnum,l 257 B 
Wcatoo Gteo. -JU'—. 1?M 


PUBLIC UTILITIES 


Bristol AX yam d-j 

am. Pm. ADR— i 


Broadm.^-Hsle— | 
Brockway Glass... 


Bocynu-Urte— i 

8ndd • 

BuJora Watch .... 
BanROr-Kamo 
Uamagfaf — — 

iJFClutom'tBXi'l 

Campoeli Soap—, 

Hanrlu lph ,‘ 

LkpltaUadaMcvn 

Uarmulon — ... , 

Carrier 4 General 

lafierpUUr 

Crianwe ..... 

uhTtV 

wertaln-Teal • 
Alronui... . . 



CbesebFjrh Pomi. 
Chlcsco Bridge—' 
Chrvslor— ... 
Cion. Ullaeroo... ' 

Ulnaratna-.„ 

Uitfea Serrlce..™. 
CitylaeestXax.... 
Lbes-Gota— . 


Colgaie-Paim .— 
Coluas A ilmm- 


RACING 


A prize of £ 3 will be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by next 
Thui-sdau. marJied Crosstcord in the top left-hand comer of the 
'envelope, and addressed to die Financial Times. 10, Cannon Street. 
London. EC-1P 4BY. Winners and solution trill be given next 1 
Salurdu'.i. 


An open affair 


CcAani.BnlijstSy. 
Colombia Piet... 
Cmnh,i«rrwn Mn j . 
Comm, tfolvente. 
ComminSacaUlce 
OorawttOU Kal — 
ConsnL Foods— ... 
Co&uoeofail Cut.. 
CuntinealaX Oil.., 

ControDu* 

Cooper'RM^e.— . 
Comm.' Ui«tta — ; 


Goodyear Tire.— 31 4 

Gould— — ... 40h> 

Grace W. R : £84 

Grand Union 277 b 

Gt. Atl*. Psc-Tea 1 255 b 
G rL North Iron..) 10' B 

Grdier — — I 20 3s 

GnU & Western-, ( 254 

Gulf OIL 1 207 S 

Halliburton. 1 63 

H.nm Mining. -,-* 655g 

Heinz H. 3 434 

Hewloa-Pfioiwrd 377g 
Holiday Inns—.— 45 
Hoamwsha Ming 274 
Honeywell-.—.— 94Ba 

Hpotct 64Ge 

IAA S07 8 

lngeranUJBand.... 5lSg 

27 
I7i, 
285.5 
215a 
71S* 
243fl 
135* 
18* 
30 
33 
66 Is 
124 


Pflrer 

Phrip* DodSt*.— 
Philip Morris— 
PbUtips Potrb Pro 

PlUsbmy — 

Ptoey Bowes— 
Flttston— 
PkaaeyUd ADB 

iWoid Tj 

P ro u fce i Gamble- 
PalXmon 

faretw— iw 

Qaakar Oats 

RCA... — 

Raytheon 

R^oUtoSteeL— 

Roricn 

Reyooids Mecaio. 
Uc^nMdsHJ 


dlieeheny Powerj 
Atobt JilBc. Pttw'i . 
Amor. MacGas— 
Amor. TeL *Tel.. 
Bait. Gas Bee.— 
Ramona,— 
Oenctai S.W.— I 

GblamMa Gas— .| 
Qom'w*lth.lfcUaoi>! 
Coo. Hdhon N.X. 
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THE William Hill Gold Cup 
Handicap 12.501 at Redcar. 
already an open affair, was made 
more complicated yesterday by a 
late decision to saddle the top 
weight, .4/on Plaisir. The decision 
lo do so was logical, following 
rain in the north, for Mow 
Plaisir is an extremely good colt 
when the ground is soft, as he 
demonstrated in the spring when 
he romped away with the 
Victoria Cup at Ascot with nine 
stone eight pounds in the saddle, 
and again when he divided Roi 
Soldi and Gold Rod in the Queen 
Anne Stakes at the Royal meet- 
ing. Richboy and Whistling 
Glorii participated in a desperate 
finish to the Britannia Stakes at 
Ascot last year when Ricliboy. 
who was receiving two pounds, 
got home by a neck. Whistling 
Glor,t is five pounds better off 
at the weights here. so. judged 
on that running, ought to gain 
revenge. Double Cream has dis- 
appointed twice since winning 
the Irish Sweeps Lincoln Handi- 
cap in March, but Catus. runner- 
up to Lord Gaple in the corrc- 
cpnnding event 12 months ago. is 
likely to go well, as will 
Delmonicn. who was caught in 
ihe last few strides by Tempest 
Son at Goodwood last week. 
However. I shall take si chance 
with Good Bond, u-ho was not 
disgraced when third to Sparkler 
and Spoiled Lad at Epsom on 
Derby Daj. and who again per- 
formed creditably when third to 
Brigadier Gerard and Sparkler in 
j the St. James’s Palace Stakes at 
Ascot. 

Lady Beavcrbrook who. hy no 
stretch of the imagination, can 
be described as a lucky owner, 
has a resolute performer in 
/?a,'<alt>f. the unbeaten winner of 
five races this season; and pro- 
vided that his effort when defeat- 
ing the Irish-trained Poorer Ruler 
in The Warren Slakes at Good- 
wood has not left a mark on him. 
this colt by Retfro is likely to 
be too good for Riborcmde and 
Snndel in the North Yorkshire 
Slakes 12-151. 

Whatever his fortune with 
Good Bond in the William Hill 
Gold Cup. Capt. Ryan Price has 
reason to expect Quarry master 
to land the Sinninston Maiden 
Stakes (3.201. .Vice Music, 
though he does not cel much 
consideration front the handi- 
cappers. can provide Mr. David 
Ftdblnson with a Saturday winner 
in the Bramham Stakes <3.50 1 . 
Chough if SerereioTj Set is tuned 
up for this, his first outing of 
the season. Sam Hall’s gelding, 
with A. Kipling claimin'; ih<; 
seven nounds’ allowance, will 
give him something to think 
about. Mild U’litTer. who has 
accompanied Rrrhbov and 
Rowritp frym Berkshire, is 
^ice^sted for the Fox Hunter-' 
Handicap (4— hi. 

At Newmarket. Wafcnnelrm, 
though ii shade disappointing 
when made favourite for the 
Tolley Cobbold Trophy last 
Saturday, reverts to one and a- 
half miles in the Mark Lane 
Handicap iS.COt. in which he has 
a clear chance at the weights. 
Old uitd Wise, provided that be 


gives his running for a boy, will 
go close to winning the Equine 
Research Station apprentice 
stakes (3.30) for he is 11 pounds 
better off at the weights with 
Fair Astrolle in exchange for 
the length that separated them 
at Doncaster in June. Staff 
Ingham, perhaps not surpris- 
ingly. has withdrawn Fair 
Astrolle . 

Parissue. winner of four of 
his last five races, will be 
favourite for the Gladys Yule 
Handicap (4.00;. bur here I 
shall take a chance with Brad- 
field. George Todd's old horse 
has shown more than once this 
season that he is by no means 
a back number, and though 
Puri-ssue has the beating of him. 
judged on their running at 
Kempton in June. I would not 
be surprised if the form were 
reversed. Gwen and Noel 
Mur I ess will be particularly 
anxious to win the Animal 
Health Trust Handicap (4.30) 
with Queens ferry, a filly by 
PindarL out of a mare who is 
half-sister to the dam of Rtbocro 
and Ribero and who. as such, has 
valuable stud potential. 

Early in the season it was 
thought that Hop Pole was 
certain to win races; and, in fact, 
this gelding by Double Jump was 
favourite to win a handicap at 
Leicester early in Juno. Ho 
failed to do so. and clearly is 
not as good as was hoped, but 
that is not to say that he will 
not be capable of taking the 
Sohara House Selling Stakes 
(1.301. Freeman, a half-brother, 
by Hard Sauce, to the good 
Northern sprinter. Bream, has 
travelled from Middleham for 
the Balaton Lodge Maiden Stakes 
(2.00) and. judged no his effort 
when finishing a good second to 
.sTiarpen t?P at Doncaster on 
July S. it will require something 
out' of the ordinary to beat him. 

Money Baas, who was quietly 
fancied to upset Boscage at 
Goodwood, and who went very 
close to doing so. is a confident 
choice for the Burtoes Nursery 
Handicap (4.00) at Lingfield. 

REDCAR 

2.13 — Royalty 

2.50 — Good Bond 

3.20 — Quarry master' 1 ' 

3.50— Nice Music 

4^0— Mild Winter 

4J0 — Rainbow Wish 

LINGFIELD 

2.00— Hope Springs 

2J0— Saliana 

4.00 — Money Bags*' 4 
NEWMARKET 

1.30 — Hop Pole 

2.00 — Freeman** 

3.00— -Watermelon 

3J0 — Old and Wise 

4.00 — Bradfle : d 

4.30 — Queeusferry 
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a Florins b Srtiiiimss e Cents d Dlro 
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d iv *i h Assumed dlrldona after sens 
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STOCK EXCHANGE REPORT 


Equities lack trend after absorption 

idex hardens 1.0 more to 395.9 for week’s 


of early sales 

faD of 5.6 


FINANCIAL TIMES STOCK INDICES 

Aiuniii | Aiigiut ■ J uly i A l'i« 
3 2 < SO ! 


r °«0N 


»UNT DEALING DATES 
Option 

f Doclara- Last Account 
ugs lions Dealings Day 
Z6 Aug. S Ang. 6 Aug. 17 
|> A 9 Aug. 19 Aug. 20 SepL 1 
’02" SepL 2 Sept. 3 SepL 14 

f ilmo” dealings may take pines 
, 'I P'l*- three business days earlier. 

~ . ISDAY'S technical rallv in 

ies wna looking a little shaky 
rday, the last day of the 
wt. despite Wall Street's 
•’ .. . overnight improvement and 
led pressure on the dollar. 

•- • In the leaders were modest 
were attained in a gmaU 

• ver with company news 

and special situations pro- 
f the few bright features, 
fl. by the calmer conditions 
eign exchange markets, Gilt- 
: ended with gains of up to 
- < . xter thin trading. 

• ding equities opened higher 
un into small selling which 
omfortably absorbed. Prices 
• ated narrowly thereafter in 
f featureless trading. Up 
t 10.30 a.m. and noon, the 
dal Times Industrial 
ary share index was L7 up 
15 pm. and ended with a 
. ~ ' *ise of 1.0 at 395-9- This 
. sente a loss of 5.6 on a week 

• S which buyers have, on the 
>, been content to hold off 

. _ the market consolidated the 
t run-up to the 1971 index 
(413.2) of July 27, a week 

. the Chancellor’s second 
ion ary package; yesterday’s 
was 4 per cent below the 

• overaD pattern of price 

. ':es was mixed, again but rises 
r.-quoted Industrials were in 

- >3 majority; falls had the 
on Thursday. Official mark- 
Of 11.494 brought the dally 
*ge this week to 11,718 com- 
with 13,100 tbe previous 


tiorernmmt Scc_ ... 

Fixeil lmcreet. 

lndirtiU Onllnuj* .. 

Gold Uliuc........ 

Out. Dir. Yield pc. 

Hornings Yield iki.ii... 

r.a Hallo te}. 

Dealings Martwi. 


Ancon* I August j August. 


74.34; 73-941 73.77] 

73 07 

389.5] 
58.0 
5.85 
6 . 02 | 
16.62 

1 1,494' 11,620' 11.-493, 


74.03] 73.88; 
595.9 394.9 
67.6 68.8 

3.B2 3,621 

5.96. 5.96; 

16.77! 16.79 




s up further 


pite another rather quiet 
- business. British Funds 
ied Thursday's better tread, 
buying in very thin trading 
>ted further widespread 
ranging to 3 in the longs 
nediums. The shorts gained 
d in sympathy, but once 
r activity here was also at a 
eve). However, interest was 
i in Exchequer 6£ per cent- 
which put on -ft at 98-^, 
Conversion 5} per cent., 
were notable for a rise of 


4 a 5 ®*iV- There was a little more 
activity in Corporations and prices 
moved up in line with the main 
funds. Dealings started yesterday 
in Ireland 9} per cent, 1991-96; 
Placed at £97. the DO paid stock 
opened at lOj and closed at 10J. 

Business tended to increase in 
the Investment dollar market, hut 
un'th sellers having a slight edge 
the premium ended point lower 
at 21J per cent Among Dollar 
stocks, Hudson's Bay lost more 
ground to 850p. down 20p. 

Banks below best 

Home Banks took the previous 
day’s advance a stage further, but 
there was little trade and prices 
turned off to finish only 2p better 
on the day. Midland were 
supported up to 534p in a thin 
market, but later retreated to 
show a net gain of 2p at 526p. 
Among mixed Overseas issues. 
Bank of New South Wales, 328p 
and National and Grimtlays, 2S0p, 
both declined iOp. but Anglo- 
Israel rose 5p to 152p. Merchant 
Banks continued on the firm site, 
with Mercury Securities and 
Montagu Trust both adding 6p to 
the common price of 186p. Keyser 
Ullmann rose to 422p on tbe Im- 
proved results and the scrip issue 
news, but later receded to 415p, 
unchanged on balance. la Dis- 
count Houses, Alexanders lost IOp 
to S20p, but Jesse! Toynbee im- 
proved that amount to 410p. Hire 
Purchases were quiet and inclined 
easier; UDT gave up Sp at ISop. 

Little business was transacted in 
insurances. Composites closed on 
a mixed note. Commercial Union, 
at 464 p, gave up 3 p of Thursday’s 
Bp rise, awaiting Monday's results. 
General Accident, however, Im- 
proved 5p to 176p and Son Alliance 
4p to 472p. Life Offices were 
tooking soft again; Legal and 
General fell Sp to 314p and Pru- 
dential 4p to 154p. Siaplegneen 
were a bright spot in brokers at 
S52p, up 8p. but C. T. Bowring 
lost 4p to 446p. 

Although inclined harder. 
Breweries spent a rather quiet 
day. News that Bass has reduced 
its stake in Greene King to under 
10 per cent, left the latter IOp 
higher at 485p. Fending further 
news on the bid situation, Truman 
H anbury advanced 9d to 452 p. 
Watney Mann hardened }p to 
HSip and IDV 2p to 70p: Grand 
Metropolitan Hotels were lp 
better at lS5p. 

Buildings generally moved into 
higher ground. Gains of 4p and 


5p respectively were seen in A-P. 
Cement, 357p, and Marchwiel, 
255 p, while rises in the region 
of 7p occurred in Taylor Wood- 
row, 305p, Lr Fairdoogh, 220 p, 
and Sir L. Parkinson, 175p. 
Johnson-Rfcbards improved 7p 
more to 317p following Press 
comment. After their recent 
weakness which followed post* 
ponement of the results Turriff 
Construction rallied to 571 p, and 
closed 2Jp better on balance at 
554p. In contrast, M. P- Harris, 
I90p, and Y. J. Lovell. 170p, both 
lost 5p. 

ICL in- a fair turnover, ended 
at 33 6p, down Ip, after 314p. 
Fordath, however, were 6p higher 
at 154p, in sympathy with Foseco, 
2p better at 139p. Yorkshire Dye- 
ware were firm at 204p, up 4p. 

In Stores, ** Gussies" “A" were 
notably lower at 405p, down 6p, 
making a fall of 24p on the week. 
Despite the increased dividend 
and profits, BoHon Textile declined 
6Jp to 36p, while other dull spots 
Included Austin Reed “ A." IOp 
lower at 365p, and SpireQa, 2p off 
at 63p; the latter’s interim results 
are due on Monday. In contrast. 
ID and 5. Rlvlm, helped by Press 
comment, put on 4p to 40p, after 
42 p. Similarly influenced were 
Bensons Hosiery, which hardened 
to 32ip before easing to dose 
unchanged on balance at 31p. 

ReyroKe dip and rally 

Dealers reported another quite 
active day in leading Electricals. 
Reyrolle Parsons dipped afresh 
to 136p; however, relief that the 
late afternoon announcement on 
the dissolution of tbe joint 
venture with North American 
Rockwell contained no unpleasant 
surprises caused a rally which 
left the shares unaltered on the 
day at 14fip. GEC unproved to 
150p in response to the new £45m. 
power station contract, but later 
came back to 147 jp, only l}p 
better on balance. EMI showed 
renewed firmness and closed 5p 
higher at 135p. after touching 
138p. Elsewhere, Lee Refrigera- 
tion advanced 8{p to a new 1971 
74p on buying in a thin market 
Louis Newmark gained another 
5p to 160p and Chloride 3p more 
to 115p, while Thorn “A," 401p, 
and M airhead, 53p, were both 4p 
better. Robinson Rentals im- 
proved 10p to 445p; while Ward 
and Goldstone, whose results are 
due shortly, put on Sp to 120p. 

Metal Box continued in firm 
vein at 368p, up- 4p more, and 


there were several good features 
among second-line stocks, but 
Guest Keen. 40fip, and Tube 
Investments. 430 p, gave up about 
4p apiece. Following the previous 
night’s sharp rise on the first- 
half results and dividend fore- 
cast, Glynwed came back Sp to 
I67p, while acute disappointment 
with the lower dividend and 
profits brought A. Cohen down 
to IlOp before □ close of 1 20 p, 
a loss of 15p on balance. Gains 
of 4p, however, were seen in 
Newman Granger, 32p, Unread, 
flip. Yokes, 72p, and Ransome 
Sims, U2p, while Ki (son’s Insula- 
tors rose Sp to 116p. Motor Rail 
moved up Sp to 22 £p after the 
Improved profits. Buyers returned 
for Alfred Herbert, 4p higher at 
54p. after 56p, but rejection of 
its latest wage offer saw Swan 
Hunter fall 3p to 32 Jp. 


Collin gwood good 

Colli ngwood Group Founder 
featured at 36p, up 7p, following 
Press comment on the company's 
property venture. Hoover “A** 
became a better market and 
rallied IOp to 450p, but Hay’s 
Wharf came back lip to 2Slp. 
In a thin market, British Match 
moved up IOp to 17Sp; a spokes- 
man for the company stated yes- 
terday that there have been no 
bid approaches. Sime Darby 
responded to the interim results, 
proposed scrip issue and tbe divi- 
dend forecast with a rise of Sp 
at 85p. Similar gains were seen 
In De la Rne, 209p. Brocks, 139p. 
and Economic Group, 57p. 
Unilever improved 4p to 316p, 
but Beecbsm gave up 3p to 313p. 
Interest was shown in Toy shares, 
with J. W. Spear notable for a rise 
of Sp at 12£p. Lesney put on 5p 
to 35p and MY Dart rose 2p to 45 p. 

Borril were prominent again on 
the bid situation and advanced 
Sfp to 466p; Rowntree Mackintosh 
closed 5p higher at 505p, with 
Cavrnbam Foods holding steady 
at lOOp. Elsewhere, Kinloch (Pro- 
visiou Blerchants) 'gained 71p 
more at 422 Jp, after 424p. still on 
the interim figures, while gains of 
about 4p were seen in British 
Sugar. 253p, Colborn Group. 64tp, 
and Clifford Dairies “A", 121 Jp. 
In firmer Supermarkets. Kwik- 
Save rallied IOp to lS7p. 

In anticipation of an early 
settlement to the Boardroom dis- 
pute, Trust Houses Forte 
regained 5p at 121p. Centre Hotels 
rose 8p to 223p, while Canon 
House were 5p better at 175p. 


Allied Vintners, however, lost 2p 
at 19 p. 

Motor Components were better 
with the notable exception of 
Joseph Lucas, which eased late 
to 261 p on news of the short-time 
working. Automotive Products 
rose another I5p to 690 b. Turner 
Manufacturing regained 4jp at 
76p and Zenith Carburetter - A " 
put on 3p at SQp, a new “ high " 
for the year. Garages were often 

lp lower, but Brltisb Leyland 
improved ip late to 43|p. 

Town & City higher 

The market re-rating of Town 
and City Properties went a stage 
further and the price touched a 
1971 peak of 135p before a close 
of 133p, up Sip more on the day 

and 24p since Wednesday, the day 

the results were announced. On 
rbe higher dividend and profits 
forecast, which accompanied the 
revised bid for Edger Investments 
(unchanged at 178pl. Amal- 
gamated Investment rose 8p to 
290p. Other good features 
included Sovereign. 9lp, Chester- 
field. 123p, and Great Portland, 
333p. all 5p or so higher, but New 
London lost 6p at 131p. 

In Papers and kindred issues, 
demand based on rerovery hopes, 
lifted David S. Smith 6p to 42p, 
while revived bid speculation 
helped Eden Fisher gain 5p more 
to S2p. Among smaller-priced 
stocks, Inveresk, 30 p, and Anh and 
Wiborg. 37Jp, both rose about 3p, 
but following the dismal first-half 
results. East Lancashire Paper 
Mills fell 54 p to 37^p. After news 
of the Clifford Bloxham acquisi- 
tion, KMPH came back 5p to SSp. 

Shell were a fairly active 
market, with fresh buying still 
being generated by the second- 
quarter’s figures; at around 41 Ip, 
however, sellers took over and the 


price at the close was finally Zp 
down on balance at 406p. British 
Petroleum moved narrowly before 
ending lp harder at 60Sp. Ultramar 
gained 2p at 26Sp and Bnrmah 
were unaltered on the overnight 
level of 42Sp. 

Trusts closed a little firmer for 
choice. Rises of about 5p were 
seen in Aberdeen Trust. 192p. 
Tokengate Investment, 144 p, and 
East of Scotland, 191p. Financials 
held steady, although Armonr 
Trust put on Sp to 46p and Rail! 
International managed to gain Sp 
more to 12 Op. J. H. Vavassenr, 
however, receded Sp to 165p. 

Court Line improve 

Activity in Shippings remained 
at a low level and only a few 
irregular movements were re- 
corded. Court Line were notable 

for an improvement of 4p to I29p 
and British and Commonwealth 
were also firm at 2I5p, up 3p. 
Gurnard, on the other band, easckl 
2p to I90p and Furness Withy 
shed 3p to 51ap. 

A reasonable two-way trade 
took place in Tobaccos. "Bats” 
fluctuated narrowly before ending 
unaltered at 357 p, while “Imps” 
also ended without alteration at 
904p after touching . 92p. at one 
time. 

Textiles presented an irregular 
appearance. Nova (Jersey) re- 
covered 12 p to 232p, while Emu 
Wool were again wanted and im- 
proved lp further to 47p. On the 
other hand. Trafford Carpets, a 
firm market recently, gave up 2p 
at 4 Op. 

Rubbers remained quietly firm, 
with Malakoff, 19}p, and 
Chersonese, 35p, closing l)p and 
lp better respectively at new 
’* highs ” for the year. Teas were 
occasionally better; Ceylon Tea 


•iOJO ft,m 996.1 Nnon 396.1 
fm Bw«d no WS twrpnrertan iax from 5lM«h So, 


74.20. 7*. IS' 74.03, 71.43 
74.00' 75.9a! 74.02 1 7S.86 
396.C 1 397.81 401.5* 343.8 
57.0 57.8. 58.1; 48.6 

3.81' 3.60; 3.76- 4.85 

5.94- 5.93 5.B4 6.13 

16.84' 16-85! 17.12, 15.0* 
11,596 1B.3B5' 12.2 54 7 .698 
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HIGHS AND LOWS 


S.E. ACTIVITY 



1971 

Since Cotnixlatlim : 

. .VOffUMt .\ilffUSt 


High 

Low 

High | Low 


Govt. Sec*.- 
Fixed laft... 

76.74 

Ofifl/711 

74.77 

68.83 

(4/WH 

59.53 

137.4 1 64.21 L^fc-L 

0/1®, awm KJiSi - :::. 

160.0 67.12 j3p*cuta!irr...n 

: 157.2 ; 165.8 
425.9 I 422.2 
180.6 | X91.8 
■ 261.6 • 264.5 

Ia(. OnL... 

413.2 

305.3 

SOS ms fetefiST i .M.4 

I (27fll71j 

Gold Mines. 61.3 
1(18/3/711 

(3/3/711 

02.3 

(9/7/71) 

119,9/68) i(3S/6/«0) '^VlralK...... 

100.0 44.0 ISpantlnilrr. — 

(12/9/(61 iiU|1(70i -Total" 

427.8 i 430-8 
1 180.3 ; 180.3 
1 266.7 i 270.2 


Basis 200 Gen. Secs. 1AQO/SS. Fixed tax. U3S. lad. OnL V7JSS. Cold Mine* 
12/9/55. SJS. AcQvtty July-Dct ISO. 


Plantations rose 5p further to 
131 p and Assam Frontier added 
2p at 62p. 

Golds retreat 

Gold shares continued their see- 
saw pattern in line with the 
bullion price, falling back on a 
broad front Not a large amount 
of business was reported and it 
mostly reflected profit-taking. 
Even so losses ranged to 4Ap in 
West Wits at 860 p. At 57.S our 
Gold Mines index was 1.2 down 
on the day and 0.5 down on the 
week. 

OFSZT came back Sop to 545p 
while Western Deep were I5p 
down at 440p and East Driefontein 
lost 9p to lS3p. In Financials, 
profit-taking lowered Lonrfao 6p 
to 84 p. RTZ eased to 222p on the 
fall in half-year earnings of the 
Canadian Rio Algom subsidiary. 
Cape and London offerings 
lowered De Beers lip to a year's 
low of 198p. 

News that Germany's Metnll- 
gesellscfaaft is unable to go 
ahead with its part in the big 
Botswana nickel-capper venture 
caused Botswana RST to weaken 


to 220p. Cheap buyers then 
appeared and the shares rallied 
to close 30p down on the day at 
250p. 

Australian Nickels were un- 
settled by the news that Canada's 
International Nickel is cutting 
production by 7 per cent. 
Western Mining closed 12p down 
at 140p after a new low for the 
year of 13flp and Poseidon cased 
1 to £11. Despite news that 
agreements had been signed for 
loans of S40m. for the Greenvale 
project, Metals Exploration lost 
4p to 230p. Whim Creek fell 5p 
to 210p. 


DRY CLEANERS TO 
CLOSE 27 SHOPS 

The Edinburgh-based dry 
cleaners A. and J. .Macnab. is to 
close 27 oC its 42 shops in Edin- 
burgh, Fife and Lolhinns in thp 
next two months, due to the 
decline in business. All but one 
of the 15 remaining shops will be 
in the Edinburgh area. The com- 
pany is a subsidiary of Scottish 
and Universal Investments. 


THORISED UNIT TRUSTS (p***) 

5 Yield % 

?) Abacus Management 

t Mall. Manchester 2. /Ml) K 


1 822 5037 
3.40 

3.40 

7.40 


til !: 


2.39 

.39 


— 0 

. » llDit«......l£9.7 31.7*1 ... 

Un»t*-„.«|28,9 30.74 ... 

! Hatnbro Group 

?) Allied Investors Tsts. Ltd. 

10 neg a te BCJ BUMeo (B27M) SUM 

Ia ^,,47.a 4B.7I +0.1; 3.83 

til E»«rL_.„.(4S.0i 60.5; +0. at 3.7 a 

i & Inc. Tati 28.6 31.3HI+0.1; 3^8 

: Ion Deve1|84.5 26.al 1 3.84 

.„.iB6.6 E8.0«r+D.l| 6-09 

A <Uinemi>130.6 33.8 -0.1! 3.87 

Capital Tm,' 65.8 5B.BI+0.H 3.38 

vnmo 137.8 39.6|+B.l! 4.63 

) Ansbacher Un.Mg.Co. Ltd. 
le Street. E.OS. MON 4010 

-UiViavriciuvSS.B 48.6| I 1.79 

) Archway Unit TsLHn. Ltd. 
Mary Axe E.C.S. 01-383 041 

ty Cmp. F«.| 107.3 113.71 j 1.95 

iy Inc. Fd.|117.8 183.B| . — f 3.53 
on Jtitg 2L Next OeaUnc Ana. II. 
:) Barclays Unicorn 

n Hb 25* Romford RO B.?, n 534 8521 
[tie Street, EStUntwrah t CAL 6TS9 
iCapiLaL...j61.1 64.3 +D.l] 3.65 
?mj4/ Truetj5B.6 6B.9!+0-2j 4.39 
wurial .„...(60-l 6B.7l + 0.5i 2.31 

xnl. 26. 1 87.61+0.1! 3.74 

iwtl; Acr... 29-9 31,6, ' + 0.1 1 2.64 

wmc Trust. 1 50.5 63.8 id +0.2, 4.96 

■pgreeriye.. 54.5 66.4'. ; 2.59 

mtsy. 23.4 26.8 -fO.a 3^} 

HUvPiim.!95.t 100.M,+B.4| 3.41 
10" TniaU.. 145.1 47.31+0.2: 4.86 

a uk- i. Next sob. day Ana. x& 

t) Baying Brothers & Co. Ltd. 
nD3sateTE.CX. <0388 JB» 

n l-VUMt 141.0 145.41 «| 2.96 

. t-'niia ! 147.2 161.8' ( 2.96 

lest subscription day au*. 1R 

psgate Progressive Mgmt. Co. 
-wossate. E.CA 01-388 6288 

^alc Prog. 128.0 134 
ii. t'mLH)*.! 132.0 138. 
at Aik. 3. Next Bub. day Ana. 17. 
available to pubtte cenerattr. 

:) W. Brandt’s Son & Co. Ud. 
Bduircb Street B.GJ. U4B8 8SB8 

..Uu 102.4 106.4: . ...{ 1-97 

ccum. 1 103. 4 107,4; 1.97 

. luc 1 107.4 111.4' 1 6^2 

uxi subscription day Aug. 11 
■) Bridge Tsl Mgmnt Co. uxL 
miuaent Street E.CJ. B1SZS 7339 
Income... .<140.0 146.0) ...-.l 4.80 

UiplUU ! 137.0 143.01 1 2^6 

on AUC. 3. Next dealing Aug. lo- 
be British Ufa Office Untiled 
Street, E.C4 MrflK 1BU 
ikb 45.0,+ 0.2| 3.88 

netware St.. fiOCV sal. nsaa am 

■Intel (AecV29.8 51.6| ■ 2-0 1 

Ulildcml...;30.4 32.2 | 6.80 

lalanced....:51.5 

J|^-ivi.\w 129.4 31.s{ I 2.68 

m Aug. 2. Next dealing Ang. 1L 

;) Brown Shipley & Co. ud. 
Pounders Court E-C.2, 01-800 SS29 

uuin Fuu.l 134.013B.D*I| 2^3 

tnlin [136.9 141.ll 1 2-B3 

on AUft- 2. Next deaMng Adfi. 17. 

•1 Carliol Unit Fd. Mgrs. Ltd. 
n Hsu.. NcwcusOe-upOT-Trna, 2U® 
July 38. -154.7 66.7; \ 2.46 

ti Cavalier Securities Ltd, 

Jj groad St. EC2N 1AL. 01-S88 1750 
r |nc.V'i»ndi31.4 33.8M:+0.|j 5J6 
irAcc.PuUdlSB.B 51.«,+lt3i 2.64 

erhonse Japhet 

Hbwark Street. S.E.L 01-828 038t 

rbu.c- cair85.4 26.ff ; ||| 

.UVtUII. 25.8 2 /.□■ .. 2.33 

rbuum- 1 ik,-.-32.8 34.6, 5.36 

on Au£. 4 Next dcallns Aug. it 

RSztt 1;“ 

auc Fond Managers Ltd- 

io am Boose. B.c.4, 81-238 5«B 

. w Fund 144.8 1S0-7: ■' 9.20 

Fund Managers 

Steburch St. EC3M ASX Ol-tBS 7S8S 
Dealim: 01-407 S78 
nwtta Fund 30.4 38.6 +0-61 2- *8 

The Ebor Group 

gj Ebor Securities Ltd- 
KM Street. BXte. (B-Wl 0083 

1 .Vi-cuntnr'46.2 51-OMI+0.1) 2.07 

ojlty 37.0 39.B---0.il Mg 

M 34.7 36.8+0.2 3.19 

<y.t BWfl...,70.7 74.B:+0.1. g-39 

id urn 66.8 70.0w, 6.50 

U 46.8 47.9 +0.8: 

’ns Ch’rtV tOS^ ltl.Mt 6.70 
-ul aromh;31.0 32-8 . ... !■»“ 
; only Aug. 4. Next dcallns «^^B■ «■ 

}| The Edinburgh 

vllle Crcs.. Bdinborab 1 03i«aM 483i 
i« Fnn.l.... 27.1 38.6 J-75 

.UhuihPuikI 89.7 «L3 +0.3 P I* 

tint l.Piuul 33.3 35.0*9 +0.1, 0.93 

Smblem Fd. Mngmt Co. Ud. 

oiiulJ Avenue. • 62S 

hi AiigJ .52.1 64,1. | U-40 

Next siflwcn prion dw A«- W- 
a avaiiaWu to MfbUc ccncnuir. 


§ Yield .. 
(a) ( b ) (c) Equity & Law Un.Tr.M- 
Amereham RxL. High Wroombe. Bock*. 
TeL Hteb Wrcumbe 338JS 
Equity Alaw Unit |46.9 49.3; +0.11 2.62 

Fiunl|y Fond Managers Lid. 

16. Colransn SL, London. E.CA Bl-OM 701 
Tbe Family Fund‘60.5 63.71+0.4' 2.53 

fa) First Provincial Group 

21. Snrtns Carden* Jimdi. W4M MS8 

High Dtatrtwttot.138.9 34.61+0.2), 5.60 

Reserve L’nba |37.4 39.«!+0.1 i 2.89 

Framiingtnn Unit Mngmt Ltd. 

4, Semb Place. R Cl. IMB 8088 

Frm'Ito UtJnly90)48-8 Bl.BJ 13-12 

Friends* ProvdL Unit Tr. Mgrs. Id. 
f. liWdenhiD StreeL UA nsx oil 
Friends Prov Uts., 30.8 32.6|+0.1J 8.57 

Do.Accnm. Umta.31-6 33.4|+fl.ll 2.57 

G. T. Unit Managers Limited ^ 
16, St- H*rtm*S-to-GraBd.E.CX 8M88 880I 

&.T. Caplnc- -53.6 56.lnb-0.6J 2.40 

Da Ace. -56.B 5SU|l-<L6t 8.40 

(a) (g)CL&A.UnltTSLMgn.Ud. 

41 Btfitaomgue. Btz Bflleriev 188774) 53169 

G. JfcA [26.4 86.81+O.li 3.16 

Govett (John) 

77, London Wan. B.CZ 9BS 5E8J 

St’ckbUere Jal30i120.B 1Z8.9d I L34 

DaAccmn Units.' 133.2 1485; I IJS4 

Next deaibg das Ang. IS. 
Gtzardian-HUl Samuel Unit Mngzs. 
uo. wood sum. &.CJL Nat. aou 
(njg)G usrdBll lTn ]7 7.0 78-91 + 0.4) 3.18 
fa) (g) Hambro Abbey Secs. Ltd. 
41, Blsbopogate. London. E.CJL G68 3881 
Haubio .tbbey....i56.8 58.8id[+0.1| £.08 
Da Ioann Tst...|36.Z 38.4 XdJ — 0.6] 4.79 

(a) Hambro® Unit Xst. Mgnk Ltd. 

41. Blsbopegste. London. &.CJL S88 3881 

H. Fund AugJu...i92.1 95.61 3.04 

H^*w«eiy AugJ!70.7 73.2 . — 3.11 

U.SnwIIar Aug. 3 191.8 1BS.8*d| I 2.95 

5eaol An. Aug. 2J44.1 47.3| ....... 0.98 

Henderson Admi n i s tration 
28. Austin Friars. E.CJU 0M88 SOM 
<o)Cabot(Aue. 4)...l64.6 67.6 3-63 

T/)H’dGto«3 JaJ,r26| 133.0 136.0) | 8JB 

(a) Rill Samuel Unit TsL Mgya. 
P.O. Box ITS, Cnnrdon CBS SAL. 481 UU 
' 2.38 


(A) British Trust„.: 128.4 1352j +8.4 
wUnt'n'l Trost.^.' 100.B WJ4+H' 
cjDollar Trust.. _ 58.4 _41.3j+0.1 


1.68 
0.68 
2.06 
2.03 

IHlncorue Truat...!l61.8 169.SI+0.2I 4.78 
(blSeetirlly Trust.. 39.2 41.3| + (Lll 2.88 

(a) (g) Intel — 

18, Cbrritoplier Street. X.CA m-SO no 
intft, Inv. Fund.. [73.4 77.4[ I S.96 

Ionian Unit Trnst. Mngmt. Ltd. 

84. Coleman Street. HUX2. 81-8S8 5*88 

Ionian Growth Fd| 132.0 138.0' |3.30d 

Prices at auc. 5. Next deal day AUg. IS. 
la) (s) Janus Securities Ltd- 
117. Old Broad St.. BC2N lAL. 91-588 HM 

Raw lietartate 126.7 Sa3| ' 7^0 

JiUUsCirowrb. 121.7 83.31 — vj 2*6® 

Jtuiui£>eLlnv-T>iull9-6 21~o|+0.i.t 2.16 
J ascot Securities Ltd. 

2L YOlUg SL, EdlBhnrsh 3. 081833 8783 

Jwcot Cap. FiU* d* £4.6 „ 2&.9| 0.00 

J'sc't Sect L'ilr»t1!29.B SO.Brt, 3.17 

J’K 1 tlirtCJwthFdt;30.2 3 1.2 1 l,H2 

Jucoii C’nin 'cUry**|2S-6 8 B^( .... ..j 10. 50 

Dealings “Tne. ttWed. tTbexs. ■••BtL 

la) tg) Jessel Britannia Grump 
PenchaiTfi St, BCSU «BX- 81-OS 7385 
Deaims: pw 

JuaelC^E'-Grewth 31.4 3.S0 


8.84 

6.46 

8.08 

8.74 

8.68 

1A5 

7.67 

6.19 

5.95 

3.39 


Jwuiel01W€»l Lou-!49.9' 53. Inf — l.Dj 2.41 
UM 5. On. 81.0 87.|j-l.J “ “ 
Jobm 4 tne. Unltai37.8 
JmmI Inv. Iinltn.i87.1 28.8m +0.1 
Jeend Kow JaMWa.40.6 43.3 —0.1 
Jewel FUnrAGen- 31.6 33.3[... ., 

JnaelFKP-^Gon. 14.9 15.9 +0-3., 

Onnpiodity Pitre- 37.4 39.8| 

Brit Bank C'tndty 40-6 43.4 --0.1 

Brtt,Genei»lF'H)d,33.6 35.6. +B.1, _ 
TherielertivBpuOd:39.1 41.5 | 3.84 

(o) (Kl Ivey Fund M a n agers Ltd. 

t Aand Court. B-CA 8M06 T*W 

Kw Capital Fund 68.1 +0-3i 2.68 

K«y Income Fund 160.1 6H.2| ] 6.02 

Klein wort Benson Unit TttJSgro- 
a*. Fencbureb Street S.03. «4a 1M 
K.n.ValtPundIn654.2 B8-OWI— 8.9; 5.61 

K. B.tnftFVJ Accra/54.6 58.5|— O.B( — 

Next subscription day Ang. 20. 
Legal it General 'ftwtall Fuad ^ 
ia Gnaw Road. Bristol. oasi aan 

sssssass sa^ss 

Next Eubscrorioo day — 

r.> Lloyds Baltic Unit TsL Mngrs. 

Street E.CJ 888 UM 

L. 5. Flrel lne,..,.-42.5 ^?*6;+5-3J 2.97 

P.L (.Vcum) 47.1 

L.B. dwwsd linn- 1 44-® 

Do. i Icednt* — |*2-5 
L.B. Third (Iue.)..l59.| 

Do. t\eewni| 1°°- 6 

(a) Cff) London Wall • 

j iff Court E.CJL . «•«» 

r-.pjtal l*riarity— l5l-6 64.71 + 0.1) 1-95 

Ktrato-..-30.7 38.6 +9-1! 2-97 
Woritr.59.3 63^ + 0-41 1.73 
Do. <Accomt-...G0.7 648j+l».4f 

H«blnaW«rity35-g 

Hlshlur.Kwtland 28.6 
(ijL'uduiWall rit'25.6 

S|i«W atot..-..«.l9-9 
Buimgbolil Lull*. 36.5 


49.4-+H.2 
47.1+0.1 
49.6 +0.1 

62.4 

B3.8 


2.97 

2L74 

2.74 

4w24 


4.24 


37.H + D.2 4.60 
30.21+0.1 4.88 
S8J+81 2.57 
21.1+0.1 1.70 
38.41+0,81 £.73 


5 Yield % 

(a) Mallet & Wedderbnrn Ltd. 

B. Lombard Street. K.CJJ m-038 1091 
W Oveneea Dnlta|26.3 27.91+0.81 1.78 

Minster Fund Managers Ltd. 
H&Hter House. B.C.4. Pbooe OSS |<H0 
Minute- VdAuR. 9)40. 5 41.8!-0.2' 3-10 

Morgan Grenfell Funds 

15. Qirlatouber Street, B-C4S. IHd 95® 

OaptaUFd Aug. 4.1110.0 112.EI 2.33 

*ltuur A^geu Jly lb|fil2.t)0 1Z.2IM! 1 2.58 

■Next ndMorinrion day August U. 

(x) fc) (z) ML & G. Group 

Lee Boose. London Wall, S.CA. BOS 4S3S 
See also Stock Brdutnge Dealings 


U.AQ. Gtmeral... 
(Arwim. UnitsU 
ILtO. Second— 
(Aecnm. Cufto)...; 
SLAG. MldJrfW 
(Annin. Units)-. 

11- 4 G. Dtvidood 
(*wiis- Dolts) 
M- AG. SpecU 
(Aocom. Units)... 
MAG SlBgqmnFd. 
(AafBui . Units)... 
M. A G. PXT.S... 
(Aceum. Doftu)... 
SLAG. Compound 
SL AG. Xecim«y| 
M. A Q. Japan-... 


+0.2' 


107. B llS-Salj 
,130.8 141.0 
[98.7 102.64+9-Sl 
+ 0.2 
;-m.i 


l + o.ll 3.77 


180.2 125.0 
91.3 95.0] 

112.1 116.81—0.1 

65.7 68.3j-0.2l 

86.8 90.3,-tl.a, 

77.7 B 1.01— 0.4) 

81.8 86.11-0.4, 

162.2 156.M1+D^i 


3.77 

3.45 

3.45 

4.15 

4.15 

6.07 

6.07 

2.53 

8.83 

1.94 


161.2 166.0) +0.2[ 1.94 

63.4 55.Bl-0.5l L96 

55.4 07.6j-0.6i L96 
61.2 55.51+0. It L94 

70.4 74.3 J 8.89 

68.7 58.81 + fl.Sl 0.97 


Inutee Piind„— J94.4 99.81+012, 3.65 

■ (Aeenm. Unitv)>.ll30.S 136.BI + B.2, 3.65 

Obnifund Aug 3..I21L6 21B.MI 4.16 

Ffustcn Aug. 2-. Jl05.B 108.7] I 3.45 

M. & G. (Scotland) Ltd. 

IM. vmewn Street. Qlaagow CA. SZ1 S8U 

Clyde General . 54.2 56.4'— a 1; 4.17 

(Accum. Dnlts)„ 58.7 61.1 * 4.17 

Clyde High loa... 48.4 50.3r-0-l| 6.B5 

(Accqiil. Poltltmlfil.fi 55. 7(— 0.11 5.85 
(a) (s) Mutual Unit TsL Kianagers 
4 Totadiotiaa BKJga.. K.CL2. n-CM «n 
Mutual Sec. Plus. 141. 3 43.4J+0.1I 3.76 

MntaoJ Inc. Trtut|44.0 46.1+0.1,5.05 

Mutual Blue Otiip 37,2 39.3 ! 3.33 

Mucus iHigblleldJ 88. 9 30.5j ; 6.50 

(a) (g) National Group 

34. Norwich Street. S.CA BMB5 8891 

Dcuneetlc. >....’38.0 39.9' + A K 3.39 

Gu lnd. A Fower|47,9 5O.8jd| + 0.2' 4.64 

Natb'b ,63.9 66.4 2.87 

Kat High Iiraome'48.6 61.8 +0.1) 5.91 

N. UJXT.B >46.4 48.91 + 0.21 2.41 

NotcuaJ 8esooroes!48.1 60.7+ 0.1 7.40 

Boot. Doits. 50.0 B2.5i — 0.1] 5.90 

Seeurity Hrao.... 61.0 63.8i t 4.10 

taaunroefc 47.6 BO.lah I 4.06 

Shield -„,]39.2 41.4 ( j 2.81 

National Provident Inv. Mgrs. Ltd. 

4S, GrscecUnrcU Sow®. 81-B23 42S0 

NJ»XGth.DnitTtj35.6 37.6| ...... I 2.50 

Next doaliog Asa. U, 

(a) (g) NEL Trust Managers £ ‘ L 

-NtatSB Court. Dorkana, Surrey. sm 

Keflotar )55.3 56.11+0.81 2.67 

(a) (g) Oceanic Managers 
u, Comma court. e.cjl si-ma 9 oh 

General ,26.9 28.5+0.1. 3.55 1 

Fiuandsi_ |38.3 34.3 +0.1 2.96 

Growth 43.0 46.6—0.2, 0.76 

mob Income 23.4 24.8 +0.1; 6.03 

LED .25.0 26.5 +0.l[ 2.57 

Oremat, ^,i2 2.9 84.30-3.31 3.90 t 

Ferfarmunce 37.6 40.0 +0.11 3.13 I 

Pragrewlw) 22.8 24.2*fl; ! 5.68 

OfiEOray —..21. 8 33.1, + 0.2 4.20 

(a) Pan-Australian Unit Trust 

85 LoodOD WaU. B OX OT-528 SSSl 

Pwi Aum. Aug. 5.'35.8 38. Sal; i 8.80 

lAocum. UniSi.’. .140.4 43.ll \ 2.20 

(c) (g) Peari-Montagu T. Mgrs. Ld. 
87-45, Tooler street, S-Kx ana? sstbausi 
P mri.MtanaguTBt(3Z.7 34.4,+ 0.11 8.91 
lAccom. Uultflj...|34.0 35.8 + A 1] 2.91 

(a) Pelican Volts Adminigtra. Ltd. 

SO, Soring Odna, Manchester. BOL-832 8060 
Fctoa Unltfl..._.;61.5 53.5] ■ 3.30 

(a) (6) Piccadilly Unit T. BEgra. Ld. 
i Lave Lane. London BC2V UJ. n-«as l»i 
UmraUie'Die DnH.,27.0 2B.6ui; 8.81 

Portfolio Fund Managers LUL 
io, Ouuierti'w sq„ eou bjd. oi-isi ibm 

PorttoUo CaplroL.|69.0 73.3l 2.74 

Growth with Inc.;61.S 65.6*9, + M 3.60 

(y) (e) Practical Invest Co. Ltd. 
Lon. ffao. CriuchM Frivs. E.CA S3 8888 

PrecthwlAiig t.„.. IS3.3 189-Ti 2.56 

(Aoeum. Urniaj— 1143.6 ISl.Oj 2.56 

Provincial Life invest Co. Ltd. 

-U0. Cannon St, Loodnn. £.0.4. 01-038 0577 
Prolific Unha...-. 159.1 62.31 + 0.3; 2.64 

(e) PrudntL Unit Tsu Mgrs. 
Bats. BClN 2KH. 01HU& 9SS 
Prudential.. 188. 5 93.0 l : 3.09 

(a) Sthchld. & Lwnds. Mgrs. Ltd. 
New Court. St- Swithln'a Lane, Ldo, EC* 

Aew«Kx'raptT6tiCI08 ti 13| ,' 3.0J 

Men oo 4u» u. ■ Next drnUns Ang. is. 

Ia) (g) Save and Prosper Group 
1 GL SL Helen's London. E.C.S. 58S 17» 
Deannas to ai*ss* s899 
tr> Atlantic Dnit«.-71.5 76.5-0.1; 0.26 

Capital >52.3 34.5—0.1: 1.69 

lxl Croon Ch>nnel.;B2.4 86.2' ■ L04 

Pbjoudal Uw- M.;58.6 68.1 -p 0.8' 8.47 

tHmendDnir*-. .-'37.5 39. 7*01 + 0.1; 3.11' 
High Yield Unlta.>57.9 40.1 ....„ 4.B4 

‘33-3 35.3 J fL32 I 

■ 58.6 .—as! 2.17 1 

124.7 26,1 .'2.03 1 

134.0 36.6 +0.4 D.32 

63.9 . + 0.3i 8.83 


(a) (b) 

Hotbom : 


InonoM-. 
tsanzaaoe ........... 

luvcstoteit Tnwtj 
uUapauG+tliKwd 
TfidCttt U lit La...... 


S Yield % 

J. Henry Schroder Wagg & Co. Ltd. 
120. Cheandde. E-C3- 0WI88 4BW 

Chpfdai iJjitr. 3i_. 103.3 105.8; 2.12 

(.locum. Dnita)...: 107.3 HO.o! 2-12 

Income (Ang. 5) — '114.5 117.1x1; 4.62 

(Aowun.L'uitsl ..,123.6 126.7, 4.62 

General tAup. *t..!61.3 63.1x!| ! 2.62 

tAocura. Cmui — 63.3 65.2; i 2.62 

flnrope (JnlvSO).. 31.0 32.5 L68 

(Aecum.DuH*)... 31.0 32.5, L58 

"P'n'tiCbt.v Jlr20'139.9142.<l*j! ) 2.98 

•Special Ex. Aug-5: 150.8 1B3.1 3.31 

•Become Aus. 3i 133 JI3B Jill! 1 3.76 

•Far tax exempt Tunas only. 

Scotbfts Securities Limited 

Eraktne Hae B8-73 Oneen StJBdln. EHS4NZ 
(London Office: Perth Rd.. Ilford. Essex) 
TUenbono Nos.: BSIJ28 7K1 (Edlnbiirch) 
nrE5t 2237 mford) 

Scot bits ;46.9 49.6UI +0.3] 2.09 

Scotyields 40. t 42.41 ] 4.21 

Scobbates '43.9 45.4+0.7 3.09 

bcoUnnds 153.3159.4-0.2 1-38 

Scrtenreth-. ,42.9 45.4+0.2 2.16 

Scotraronu) ...35.2 37.3 ...... 5.04 

•SeoteseraptG'thlsg.B 1.50 

*5cotexesnptlDd..'118.6 122.9; 3.86 

•ScoUapa. 119.5 122.8 3.58 

* Prices at July 28. Next dealing Ang. U. 
(a) Slater Walker TSL ZJngmL Ltd. 
3745, Tooley Street. SJUL 01407 3275 

8. W. Growth '44.2 46.9'+0.3 3.32 

S. ir. Assets Trust '35.0 34 7 -0.3', 3.B1 

S.W. Capital Arc. 25.4 27.1 ' 2.84 

.S.IV.FlnaniaalTist 24.6 25.9 +O.s' 3.00 

S. W. High Income 41-3 43.2a +0.4< 5.34 

(a) (f) Snrinvest Fund Mgrs. Ltd. 
8743. TOater Street. S . K-L fl[4fl 7 327S 

FulurelucomeFil.33.9 35.1.^0.21 4.14 

Growth Fund 46.0 5L1+D.41 4.73 

PerIurmaaceFuiid|16.4 18.0 5.43 

Haw Materials.. —.45 1 50.1 — 0-4! 3.59 

(a) (g) Target Ttt Managers Ltd. 
S3. Baabtthall Street. E.02. Oi+UM 8484 
9-11, The Hares. Cardiff. Cor. 23309 
io. Aewu crescent. Bam. s. an-m b m-t 
Target Consumer.: 32. 4 54.5, + 0.1 3.22 

Target Financial.. 51.1 54.1+0.3' 8.47 

Target Equitv '34.8 37.0',+ 0.5: 4.00 

IrgTEx’ptlAi'ijZ.fi'lc 2.9 4.00 

Da Acc. UidM... 135.7 139.2 ^.... 4.00 
Target Growth.- 31.6 33.6 +0.1' 1.99 

Target lnvert-Ttu 25.4 26.7 + 0.1 1 2.31 

TarffetUr&fiAiirf.'lj' 148.5 15S.14 ... 2.70 

Target lnconia,...il9.5 80.6' 5.78 

riuget. Preference. 15.7 16.6: + 21 9.81 

(a) (s) Target Tst. Mgs. (Scotland) 

*U. AttaoB Crescent. Kdln. 3. M1-T29 84X1-2 

Target Eagle 24.1 25.3 , 2.00 

Target ThiHtle : 3B.5 54.2 +0-li 4.58 

Trades Union Unit TsL Managers 
70ft Wood StreeL R.C. 91-08 89U 

T. D.D.T. AiirJ;... 45^ 48.1 • 2.80 

Transatlantic and Gen. Secs. Co. 
99 New London Road. ChelmsfonL FIOSI 

Barbican 1 Aug. si 77.3 80.7x1 1 3.15 

Da(Accum.L'n«1si;93.2 97.3' 3.15 

Bnetingni(.Vng.ri;63.9 66.6 _....| 2.61 

(Aoeum. L'niiii... 64.8 67.5: ... 2.61 

ULenFund' Auc, 3i 50.1 62.7 1 2.93 

lAinirn. L'niU}...'61.8 64.4' j 2.93 

MerLiu I -Vug. 2) ...'65.1 67.90; ...... 2.45 

lAncura. lnlts)„.'65.7 68.5' | 2.46 

TaaguanllAiifi 3/43.0 46.5 1 2.98 

I Accum. L'nlb)...|44.8 47.4 j 2.98 

(a) (2) Trustees & Probsn. Fds. 
55-45. Tooles Street. SJU. 61-407 87S1 
Tru.ProLiCaptJ... 19.9 21.2+0.112.81 

Tru. Prof. (Inaj... ,25.9 27.6. + 0. t, 5.01 
Tyndall Managers Ltd. 

IS. Cmmge Rd.. Bristol. ten S2341 
TradaU Fund prices at JuU 2S. 

LncomcDibt. Units 91.8 94.6 1 4.68 

Units... 131.2 126.0 • 4.60 

Can IllsL Units..., 119.0 122.6 , 1.77 

Do. A co. L'nila-. ,138.6 142.8 — 1.77 

ExemptDtct Units, 707.4 J10.8; 2.70 

Da Are. Uiuis. J 118.2 12LB ...... 2.70 

L'o'lA'ihD is Units. 91.8 94.6' 2J59 

Da Are- Units... ; Se.2 101.2’ ' 2.59 

Next sabscriptloa dxr Aug. 25. 
TrndnU Nat and Co— Prices ai July XL 

iPwujitDim.Uuus 121.8 lUS.b'- d.66 

Da Are. Units... 129.4 134.2 3.66 

Capital Dirt. Unit* T26.2 134.0 2.62 

Da Are. Unlo... 154.B 139.8 2.62 

Next suhsartnaon das Aug. 1L 
Tyndall Managers Ulster Ltd, 

c/6 Har ris Marian A Co. Lid. . 14 414*, 
Great Victoria Street. Setfaat RTS ray 
Belfast 4ZU1. 

Ulster Fund. Dm. 1 74.6 77.6" ...... 2,26 

Xto. Areura 76-2 70.4 3.26 

Prices at July 2S. Neo kuo day An. 2S. 
(y) TSB Unit Trust Managers Ltd. 
1ft OoleOUS StreeL E-C2. id-60# SGM 

iffiTSB Unit*,-....' 33.2 35.01* +0.2, 2.78 

ih|Da Actum . 36.2 37.0 + 0.2 3.78 

(a) (g) UfeL Hambro Tst. Mgrs. Ld. 
Waring Street, BeliasL Tel oa 352B 
(h)U1st'a BnmGta.l 32.4 54.60,-0.11 2.33 
(o) (ff) Vavasseur Groop 
374S. Toole* StreeL SJ3.L 01-407 sjsi 
C apital Accum- -: 23.4 25.2| + D.£, 3.04 

Capicai Eiinu4>n! 33.0 55.2 ; 2.27 

CanuiHxw ealtb — 82-9 87-9— D.l : 3.05 
Inv. Tm. linita..r- 100 4 103.0: 0£4 

frtW'^arwtoFd 119.9 125.0' .. 2.73 

EsBontial Mai Main 24.5 26. 3— 0.1 3J3S 
Financial Fnnd.—' 27.4 29.8—0.8, 2J>6 

High laciiDie . 35-2 35.3 —0. 9' 8.50 

tori. Achievement. 30.6 32-8—0.1' 2.14 
Leirare Fund—— 32.4 34.8' — 0.1 2.67 

'Miillamier Z7.B 29-Btf vfi.&: 2.85 

OU&Faerct- 1 28J8 31.04 +0.1. 8.61 

Ortl»a«* B6-1 101.9;+ft4. 2,94 

(a) («) Westminster Hambro Tn. 

<1, Mahnp sgau*. E.CL 01-3B S85L 

Caiiiui hVcai..— 45-5 48.5, + 0.6 2.01 

Ukocio 28.0 29.4, 3.79 

Financial 30-2 33.7U + 0-4 1 2.32 

GnnvUilm- 70^74.5*fl +0-31 2-57 

rmsavtnss Bonds S9.M7L 


OFFSHORE AND OVERSEAS FUNDS (p***) 

5 Yield % 

Investors Di v er sifi ed Services 
Brnlgar ft Prfboer* C.H. TcL 3-354KL 
CARIBICO N'V..| 010.20 [+0.19; - 


5 Yield % 

Albany Management Co. Ltd. 
tram* Hb. PO Bat 463. BunOtaiL Bertnoda 
Albany Fund U4.|£5.00 £5.391 1 LOO 

American Express Inv. Mngmt Co. 
154. Edward St.. Brighton. U.K. BTU. 335*11 
Am. Bp's,. Ini F,l. -58.52 9.07;-0-04| - 

Anehosa Co. Ltd. 

P.O. Box its. Hamilton. Bcrmnda. 

Jaisui Gr'wthFnd U6Sa.B81B.4Bl i — 

Do. Do. Ste-Tm., 91.0 97.0' _ ... - 

Australian Selection Fund N.V. 
Load. Agent Southern Cross Mgranu. LM. 
66. London Wall. E.C-Z 01-838 08*1 

D.S. SI0 Shares...- DSS6.80 J — 

Next subscription day Ans. 12. 

Sanqoe de LTJulon Parislbue 

6-S. Bid. HiHuiMm. Paris Be. 

Tokyo Valour ' 612-06 ; • — 

Aug. ft 1BT1, Dlv. so.3 per share. 

Bk. of London and S. America Ltd. 

44«. Queen Victoria St- B.CA 41448 88X2 

Alexander Fund...! UBS9.36 1 1 — 

Baownunn BDdxrJ D639.738 ) — — 

Stanhope Tr'na Fd, USS12.B7 I ! 0.80 

Net asset values. 

Brandt ft Grtndlay (Jersey) Ltd. 

SL Broad St, St. Heller, Jersey. OSM 35444 

W. Br'da-Jer’y Fd|121.4 125.41 | 4.32 

Da lAce.). J123.4 )27.4f I 4w32 

Next subscription day Aug. 11. 

Bridge Management Ltd. 

P.O. Box 4715. Nassau, N.P. Batumi 

NipponFiiAu^d) US519-15 19JB1 1 L20 

Butterfield Management Co. Ltd. 

P.O. Box Uft Hamilton. Bermuda. 


Buttress. lot. Do ll'r] $0.79 0821 

Do. tiler Hus (1J.|36.0 


1.09 

38.01 1 1.33 

Do. Sterling (2V.i33-Q 35.01 1 1.09 

Price « Jobs 12. Next snhi day Aug. ft 

Capdirex S-A. 

13. Rne Uartgwte. Geneva /82*> 48 63 88 
Foosalex.. — Bw. Pr. 2,54B| . — \ 0.64 

Cbarterfaouse Japbet 

1. Paternoster Row, E.CA. 81448 399ft 

Hisponu [SS9.55 02.0&2 1 0.22 

G.O'seuSw. 2G.B0 182.54)^-0.&0| 2.72 

Darting Management Ltd. 

5B, Young st— Sydney, IfAV., Anstrena 

Dari luff Fund | A# 17.80 1B.80I -....! — 

Delta Group 

P.O. Box 1447. Nassau. Balwmsa 
DeltoDr.Fd. Au*;.o| *11.18 -0.S5 — 

■ Delta Inv. Aug, 3,99.0 1080-10-0- — 
Della Unit Aug. 3)124,5 JBB.D — 5.0; — 

- See also Stock Ezcnanga DeaUnga. 

Development Finance Cpn. Ltd. 

9, Ktngsway. W.CX BBS 4)48. 

DelhnAmtmlwo.-O.&O 0.2 1J 3-26 

Diploma Fund MaMgwnMit Ltd. 
La Colonberie Court. St. Seller, Jersey ,CJ- 
Diploma Int'lFd.,129.3 30.81 — 0.6| — 

Dreyfus Intercontinental Inv. Fd. 

P.C Box N3712. Nassau. B o h a m aa 
Net asset value Aug. S. SU^.U.(tS-I3-2L 

The Dreyfus Offshore Trust N.V. 

P.O. Box N3713, Nassau. Bahama 

Comm. Stock ..;U.£.$10.M' ! — 

Pan Deh. Piwn...| D.S. t> nil" — 

• NAV. Ang. 4. 

Ebor Management (Jersey) 

37, Broad Su, Sc Belter. Jersey. 0384 MS41 

Chaanul Cap 102.1 10afi[+0.8f 1.23 

Chonuol lBland... ;66.6 7O.5ai| + 0.ll 4.65 


9 Yield % 

Bnrosyndlcat Group 
Karunlon Lax F..< 1.903 1,979i + 4 <3.18 
Finance Union ; 

lax F.! 517 538—2 I 3.16 

Per Sterttntr Bwllw P Hero comet L aw 4s » 
Asents ILM. RothsdiBd ft Sons. Lift. «4 
435ft HBJ Samuel O Co. Ltd. 628 441 

Fidelity Mango t. & Research Co. 
Boston. Ifaasaehuaetts. 

FktelityTreml Fd.fS25.05 25.17,-0.05 2.42 
Da Capital Fd...|811.47 12.50r0.D4: 2.80 

Fidelity MangmenL and Reseoreb 
(Bermuda) Limited 
Wdellfr Jnr. FndL! 514.32 ;-0.4fl - 

KdatltyF*eiOcFtL. 811.79 ! - 

For additi on al UtfotmaifM eemaet 
J alius Baer t nmr nn Uoa a l Uft 
38. Mincing Lana. E.C3. 01-43# 5U3 

First Investor & Savers Vln. Agts. 
W-lft America Straare. B.CA 4M88 
AuaJVdAPlrop Fd.; -B89.72 1 — 

m« asset value June 3ft 
Plrrt lmr^m.Ttt-1 ■U.S.88.11) . — 

_ * Net asset value July 3ft 

P.L lot. Muff Ptx.| -U.S.5 9.53HI.15I — 
•Net asset value Aug. 5. 

First National New World Fd. Ltd. 
PO Box N 1S7S, Nassau. Bahamas. 
N-A.V. July 21. 48.74. 

For details First Notional Oty Bank 
(Cl J Ltd* po Bex 104, St. Heller, Jersey 

Flesebner Becker Fund N.V. 

N. T. B una He ld and Son (Bermndai Uft 

New Prefft Share-| *311.58 | | — 

•Net asset value July n after gtvtm 
effect to a one for one sock dtvtdend. 

Foods Flducem InternaCfonal 

DWributed b» the Banana de BnxeBee, 
Brussels. 

Obtahuhie through Lendon Benin. 

F. F.L (Belg.F.I...[1,341 1,400!—! | 2.50 

Frontier Management Ltd. 

Eft Shlrlny St. Nassau. Bahamas. 
Frontier Gr'Lh P'd; Uj5.s7.Og '-0.05 1.13 
Frontier Trost-.^:U^.89-09 1-0.62' - 

Frontier Ims. FdJU.S.$9.49 ;-0.D5! 5J3B 
U7Group FdLS^,! 0^-6 12.04 1 — 

Fund of Australia Man. Co. Ltd. 
P.O. Boa 1411, Hamilton, Bermnda. 

Sterlmg Fund j .434.56 ' — 

D.S. Dollar Fund.) U.S.S3.38 J' — 

Real MsUte FumL! AS7.04 — 

G. T. Bermuda LttL 

Bk. of Bzmda* Front su Umtm. Bcmoa. 

Berry Feciflc FiL.' 12,41 [ l — 

G.T. Dollar Fund. j 810.24 ,-0.741 — 
N-A.V A US. 4. 

Grfmsbawe Manage m ent Ltd. 
63 Athol Su Douglas, UAL Douglas 4882 

laJeof Man Irtnte>30.3 32.6 id +2.4 / 2.84 

Hambros Inv. Hn. Sea. Vha. Agtft 
41, BfstMWHCUft E.CZ 01-488 2851 

Ch-ls. Fd. July 29,133.9 137.7] ' 2.42 

Cb.KBtFdJnnelSi43.5 46.21 10.62 

HombroO’sauFftl ff.S-S7.79 ( f — 

HID, SamL & Co. (Guernsey) Ltd. 

9 Letevre SU SL Peter Poet. Gum m y a. 
Guernsey Trust... [128,4 135.31+0.4] L75 
HiU, Samuel Overseas Fund SLA. 
37. roe Notre-Dame, Umuubow g. 

Net Asset Value 
bS, 

lutermarket Fund 1 
S9. Boutevsrd Royal. LmcexoUencB. 
Intertnorket Jly 29| H.fi.SI 20. 1 5' — 

Farther nmanxuuion u inUiUs to Pules 
tram British and Continental (in , 

Uft. 64. New Brood Su B-CJL U-S88 EK 

Intern tL Capital Management Ltd. 
Regency Boose. Valletta. Malta. 

Jled. In v-Fd (O 'th } 1 32. 5 3fi.20| | I. BO 

Med. Inv. Fftllue);22.9 25.0nl| . — | 8.00 


ec Asset Value j ' i 

, July 20 1271 1D3.S1Q.30 ; | — 


Jardlne Fleming & Co. Lid- 
ia. Pedder Street. Bong Kong. 
JardlwBast’n FdtlBKS129.04| . — i 3.09 
t nav jniy so Next sob. day Aug. 3L 

Jardlne Japan F...|HE8 149.60 1 i 1.34 

•NAV July 30 Eomr. OS. 24.89L BxCPm 
Next sub day Ang. SL 

KWmrort Benson Ldn. Agents 
20. Venchmcb StreeL £.02. 008 1581 

“EMIFSA...^ | 69.86 

•Borin vast Lux. F 986 1036 —2 2-41 

tGoenwy loo. '44.S 48.3) \ 2.77 

t Da Aocnm.....'46.7 60.6! ... . 

•lnfcerltalla Un... 7.200 7.869 1 + 57 


•Interteo Sw. F— 52.63 65.W+0.05 
•KB Internal, IFd. 411.04 I 

■KB Japan Fund.. 612.37 ... 

•eJlgnec Bermuda. 83.99 {+0JIBL 

•Dnlfonda (G) Dm 26.22 27.66-0. io) 6.71 
•Price* not aBewtog nrlat.i Pnsmta. 


4.60 

3.S1 

1.31 


1.22 


London & Dominion Tst. UJK. Ltd, 

81 St- Pnnfa O mr th w ft E.C.4L MS 47M 


Fooditaha 
Funds of F'dsSt Tgl 
Fund of Fonda— . 

t.I.T. 

tn vesture Fnnda... 
Vencaro Fuada.... 


*10.03 
193.99 
J»B.S5exftaa'ts| 
56.71 
DM17.54 
57.87 




Management International Ltd. 

Bk. at Bermuda BUS., E a mUt nn. Be r m n d a 

A'ob'rOnT’L A Dg. 5 53.056-0*; i 2.04 

Da Wall Sc. Aug. b 54,88 4.95«fl 21.3 3 

Da'B* Ouit Aug. 6i43.0 45.0m; j 1.91 

Next subscription day Ang. ti. 

A'ch , rA'Btr'lln , Itau6B.O 73,01 ■ 2.79 

PdNfVAnff. 3^.182.36 2.48| — 

Next snbscrlpihn day Ans. 10. 

(a) (A) Hans, lot ManagmL Ltd. 
Bft Athol Su Donglaft IoU. Dotudas 4838 

Ausft Mineral Tst, |22. 8 24.3 - — 

Inc. Iwrnuu Tbi,:45.2 48.0; 6.00 

Man x . Mutual Pad|38-2 40.3 - 2.00 

Fsa A use. Bxt-..,]36.4 38.7) — 

M- & G. Group 
P.O. Box Toft Grand 
Atlantic x Ang. 3. 79.4 
AustA Gen. Ang. 4,83.1 


86.6i 

85,7. 


P.O. Bos H, St Peter Port On eroaey . 


Island (76.4 

Accum. Uniu~~..|88.6 


80.9; — 0.2, 2.29 
93.51— ai| 2.29 


M array Johnstone (Inv. Advber) 

IBS, Hope Su Glasgow, CX 041-4*1 ssn 

Hope Street Fund CT^Il.29*' 1.50 

Murray Funft_—I 0.3.59.48* | ... i U2Q 

■Net aseet row Jane 3ft 

New Court Overseas Fa. Mgt. Ltd. 
P.O. Box Bft Hired Court. Guernsey, CJ. 
NC Orereau Fd...|52.3 5&0j — 

Nippon Special Holdings &A. 


NetAra'tVl July 2; LP501.00 < ' — 

North American Funds 
Name. Bahemaft Geneva Brand* 
ft roe do uarebft Tel. SSU0B 

N. A. Bank Fund. | 622.74 — 

N. A. Inv.Funft_) 87.71 ( ; — 

Pacffie Seaboard Fund N.V. 

lrahuia BCanaaanaeat Co.. N.V. 

Net asset value Ang. 3 S0S22.49L 


s Yield % 

Save & Prosper Distributors Ltd. 

P.O. Bax 1434. Hamilton. Bermuda. 

•Dollar Fluid <€4.86 4 31 ...-.f — 

* Hampstead £6.68 7.50 t — 

1 Monitor L‘4.55 4.97 1 — 

•8. * P. J. J. P... ISPIS.-IBH.75 ’ — 

•Sterllns Fund ... £4 31 4.71 — 

•Prices on Ang 2. Next dealing Ang. ft 
t Price on Aug. 4. Next dcallm: Ans. 1ft 

J. Hoary Schroder Wagg & Co. Ltd 
till. Cbeapstde. E C 2 Ot-Pffl 40*0 

Amer.lm-. Ann. »• 513.20 '-0.6S, 2^7 
L'b'psW-sSK-l.Vutf'J 511.56 '-0.10, - 

Tretolffn r i J iiui-aui* 3117.11 ; 0.45 

Security & Prosperity FD Dst S-A_ 

P.O Bex 51ft Zurich 8857. SwUXertaed. 

•isepro ;S9.73 lftBS 1 - 

•Prices on Ang. 4. Next dealing Aug. 1L 

Shamrock Unit Fund Ireland Ltd. 
«6-7t. St. Stepheu'a Green. OnhBn 757071 
Sluunrock Ireland :65. 2 58.2Ui : 2.93 

Shareholders Excallbur in Cp. SjL 
17. Boulevard Royal. Luxembourg. 
nay opvngAug. "i sff.5.9.08 ; | — 

Singer & Fried lander Ldn. Agents 
9ft Casnoa Su B.C.4. n-8lS 9843 

Gcsta (Auff. 2) Pus835.69i 2.39 

Slater Walker TsL MgL (Bahamas) 
ST- 4ft Tooley SL, S.S.L fll-407 SOM 
lateruaLion'l P*nd.400 420!— 2 ' — 

Value at Ang. ft Next dealing Ang. 1ft 

Slater Walker TsL MgL (Jersey) 
as. Broad su SL Heller, Jersey. 0SS4 26351 
Growth Inventor* 138.8 144.8' +2-2 3.00 
Next snbsczipdon day Ang. 13. 
South African in tern ti. Fund Ltd. 
P.O. Box HMft Nassau. B a ham a * 

NAV (JuneSOi 1 B50.7036 +0.0111’ [8.84 

Standard & Poor’s Inti. Fds. SJk. 
H mo AJdringer. Luxembourg. 

NetAm't VolAuff.Pi U.3.S2 12.35 -7.7V — 

Standard Bank CJL Ltd. 

Sl Belter. Jersey. 0684 S58L 
Cap! Trust Jersey |92.0 95,7; _...| — 
Next Subscription day Aug. 27. 

Stellar Unit Trust Managers Ltd. 
P.O. Box 32, Douglas MM. Douglas 218*2 
Stellar Growth 60.0 63.51 . — . 2.20 

Target Trust Mgrs. (Cayman) Ltd. 
P.O. Box no, Grand Cayman. Cayman Is. 
Target 01TEhnre...;61.5 B4.0| ......1 — 

Price at Ang. 4- Next sob. day Ang. tL 

Tokyo Capital Holdings N.V. 

Inttiah M an age men t Co. N.V. Cnracma 
Net asset value per share Aug. 3 IUS2U6127 

Tyndall Managers (Bennnda) Ltd. 

P.O. Box 125ft H a m ilton . Bermuda. 
International Fd., 100.0 104.0 ...... 3.00 

Da Accum illation 105.6 110.0. ......! 3.00 

Oversee* Fund ._.,S 1.50 1.36 4.00 

Da Accumntatioo S1.38 1.44 { 4,00 

Bermuda Fund-. -101. 6 106.0, 6,00 

Do. Acciumilaiton'lll.S 116.0 1 6.00 

Price at July SL Next sob. day auk. j& 
Union Bank or Switzerland 

117. Old Broad Street, B.CJ2. M-488 38SL 

.\mca Sir. Pr J 85.60 66.60 +-1.DD- 4.60 

Burit Sw. Ur—. |160.QO l62.00,-ft50; 4.40 
Fonoa Sw. Fr. — 1 107.00 109.S0.-r 7-&0' 4.BO 

QloWnveatSw.Fr.i 86.60 67.50! 1 2.70 

Factffc Inv J5w.Fr. , 91.00 82.00! 3.10 

Ssht Sw. Fr. 229.00 -2.001 4.00 

Utd. States Growth Inv. TsL N.7. 
P.O. Box 190ft Nassau. Babamaft 
U.3. Growth Inv. (JSS6.6S 6.86 . _ 2.19 
Wales Unit Inv. Ltd. 

Prices iff units In Watea trust nay 
ba obtained tram Bank of Hew Sawn 
Wales, ta-sn 002ft 
Warburg (S. G.) Vln. Agts. 

30. Gresham St. E.CX 01-0M 4S2S. 
CvJd-Fnd. A Off 6. -Ur.SB.29 -Q.D6 1 — 

Energy luL Aug b •ff3S 11.35, +ft04j — 

* Net asset value. 

NOTES. 

p**“ pence except wtw» shuzwh 
I ndicate d . • Vleld txdodes double ug 
rebel. 


INSURANCE, PROPERTY, BONDS 

5 Yield % 

Abbey Life Assurance Ok Ltd. 

1-1 St. Paul's Churchyard. E.C.4. 248 MU 

Abbov Bl- Bdft...j#L3 33.0; I 1.80 

AbtwProp- Bdo-llH-B 118-01 — — i S.50 
jelMum urJu)i53.G 56.5; ....-i — 

Annuity Assurance Society Ud. 

Anmdtv Bouse. Twickenham. <>1-888 <388 
Total Gr.lnvw.Fdl 26 p 1 ■ — 

Atlantic Assuraaee Co. Ltd 

tl Waterloo Plata S.W.1. 91-938 3388 

nlav’Btm't Fd Ct'*! 119.5 ' .. — 1 — 

Prau&nFtmdDjiiu; 108.7 1 — 

Capital Life Assurance 

1. Angel Court. E.CJL 8WWS 7079 

«Ke>lnrJ-'dJulyta: H4,l ; : — 

City of Westminster Assurances 

<0, Bortmfarrv Rout S.W.1. 01-223 4477 

•First Units I & 4.6 67.6 8 . 1 D 

•Ii'dnfiauks Unite; 26.0 -• — 

nUroii. Annnltv... 1Z4.0 l • — 

•Prti.Ciitfc. Juutl 58-7 30.9 _.... 8.20 

•Sntvulstiir ffnJ 1 * 36.0 37 . 0 . — 

•W’mlnticr JuJjl 35.0 55.9, 8.10 

Commercial Union Group 
SL Helen's, L undeirnah. B.CA. 91-288 7500 
IVUtAnJcrUh. 1 31.30 ”-l.Q2| — 
Do. Anuuitj'U’tfli 13-05 ; — 

CornhiD Insurance Co. Ltd. 

32. Corahin. B.CJ- flMM S4U 

nCanlui July Ift.l 136.6 | ....~| — 

•Gjj.n'pc'lJuly 16J 57,0 J -...,) — 

Crusader Insurance Co. Ltd. 

vincula Haft. Tower PL E.CA. 01-626 8801 

br’tb Fiup. AupJ2;50.4 53,2; * — 

Dominion -Lin coin Equity Assnr. 
18-24. Maltrovera Su. w.cj. ei43s 3883 
L'IdU'^u July 12< 178-3 | > — 

Eagle Star Insee./ Midland Assce. 
lnvcsiroem Adrisew: BUI S a nmel and Co. 
loo. wood street, e.cj. u-83a am 

taste ffniis !4B.O 49.3; + 0.21 3.16 

MiUland* Unite...'4R,0 49.31+0^; 3.1ft 

Ebor Phoenix Assurance 
31-32, King street E.CJ. (O-fiO 0023 
-Viauudlld- Auff 57. 7 — — 

En'd'HTnl July 2C37.1 — 1 — 


S View % 

Growth & See. Life Ass. Soe. Ltd. 

United Home w.ru «i-ms bus 

•GAS Super Pnadl 1005.6 i — 

Guardian Assurance Co. Ltd. 

Royal Exchange. ELGA. 01-488 71U 

•Property Bonda.;i 13.6 115.4] ) — 

Hambro Life Assurance Limited 
77. Brook Streot, WX <0489 0081 

vBambro Equity.: 110.0 115.6 

•Property .....196.5 lOl.fi! 

vManoged 0*p-._. 102.4 107.8, 

•Monacal Aca. J 103.9 108.4 
•ProTlTp. Cnp,^. 96.8 108,0 

•Pea-Fron. acc-. 90.1 103.3' — 

•Pan. Mon Cap,... 104.7110.31 | — 

•Pen. Man Acc....! 106.0 111.61 | - 

Hearts of Oak Benefit Society 

Easton Road. London, N.W.L 01-38? 3888 
Heart* of Oak. 26.3 2fi-9[ | — 

Bodge Life Assurance Co. Ltd. 

SO, Windsor Place. CartUff. CnnUfl 42S7T 

•Hodge Bonds 53.0 S5.B +0.31 — 

•®*Jteprar FA — 138.6 40. 6j — 

imperial Life Assur. Co. of Canada 
lajperiaJ Ufa Bourn. Guildford 71235 
Groutfa IPd J uly 1[47,3 51.6| i - 

Intern tL life las. Co. (ILK.) Ltd. 
Portland Hxo. Stag Place, SWT. 01-884 an 
•Dover BqmtyDu £11.92 -4UB; — 

•Dover MytU. 59B.0 +2 

•Dover Acc’m Ut. 91.0 i 

•Dover Ven'n Dt. 93-0 

•Dover Ana'uj- Ut 78.0 

Prices at AUg 6. 

Investment Annuity Life 
9, Devureme. Court, W.OA 
Ltoo IwL Per. Fd.; 91.1 
UunlndPorFcLAri 93.2 
Lion Prop. Fund.. 1 62,1 
Irish life Assurance Co. Ltd- 
U, Flnabory Square, E.CJL 628 B8M 

Propltod'teoAug.L 112-9118.81 ,< — 

King & Shaxson Ltd. 

52. CnroMD. ELCA. 833 BCQ 

Bond Fund- _| £101,91 j — 

Next 800. Arts. 18. 

Ufe & Equity Assurance 
1% Fetuburcb Street, B.CJL oi-Sat 7SU 
dri-Inv.FdJn]yl9| 33.5 35.01 
MLAoJdJidylfll 62.0 54.5 — 


JtIJ] — 


5 Yield % 

Life Aaaur. Co. of Pennsylvania 
PUntation Hanna. Penchurcfa St-, U3&1 
tn-d 2828 

LftCOP Unite 1886.0 948-01 i — 

M. and G. Group 

Lm Hsa.. London Wan K.CJL SUM 4S32 

•Kn-mant Aug. 814.2 77.9| i — 

•Fmliyfl’aiyTB,. 87.6 — 

• Do. 1077/88 93.3 1 1 — 

•Pe’lFm Aug, 68B.8 9L5:— 1.6; — 

FTOperty July 2ft- 99.4 104.4) ! — 

Marine & Gen. Mutual Life As&Soc 

L Sl Swfflrtn’y Lane. B-C.4. 01-023 8211 
gqoiUnk iJulylS); 115.1 115.4 — 

Nation Life Insurance Co. Ltd. 

Notion n&e.. Teddtayton, Hdx 01-977 8SU 
•N«joo Bd*. '£1.145 UB5I .. 

Oatuhd lmaiu.^197.4 102.5 .. 
Jtapdrtyminikyi 52-S j . 

Noble LownSfcs Annuities Ltd. * 
NLA Twr., MtUacotffoa Ra.. Cray. 688 43SS 
HiUSamodPt.j-Utl 107.1 1»^, j — 

Norwich Union Insurance Group 
P.0, Sox 4 Norwich. NOR 881 

N*w*liUnteJojylfl| 100.3 J ; — 

Old Broad SL Sees. Assoc. Ltd. 

89. King Sown. London. 6.CA Ot<609 8191 
voter jnv.Fty.iMi 105.1 \ j — 

Prop. Equity & life Assce. Co. 
119. Crawford SC WlH IAS. 01-488 MSI 
•SbC SilftPropBdai 112JS | : _ 

Property Growth Aflmr. Co. Ltd. 
7ft Brook Streot, WX 01-489 4171 

vAb.NL.PGtbBd»!110J6 112.0; - 

vPraGth-Aff. BdapOfi-fl S16.B; — 

VPro'tyGr'tiiBfls.! 129.0 132.0; j — 

Prudential Pensions Umirm i 
HMboro Bare. EC1N 2N8L Q1-4Q5 era 

Equity Fd.Joly21X13J!4 £15.66! — 

;wiallxsisjrJuly21£10„Q7 £10^81 — 

ProptyPiL4uly21£ft90 £l(U1| - 

ReUance Mutual 

Tonbridge Welts. Kent. 6833 2SMi 

•UttliinCBpropJIdai 106.3 j | _ 


„ S Yield % 

Save and Prosper Group 

*. Gl 8L Helena. London B.CJL 588 X7U 

••JltaibondK....... 24.2 2S.6' _ 

•“•Property Fund ,9 5. 8 100.9 1 _ 

• Prices cm Aug. 5. New dealing Aug. iz 
“ Prices no June IB. Next (teanog Aug. 1ft 

Scol Widows’ Fad. &Life Ass. Soc. 

19. Sl Andrew Sq.. Gdtnlmrgh BB3 tVD 

•lav’otrP’l y Ai^£,2 15.4 219.7- | - 

Standard Life Assurance Co. 

ft Georg* Street, Bdirbarxb BBS «w. 
UnitEndterJunelo 1 1 94.3 ; 

Target Life Assurance Go. Ltd. 

ChUten House. Oxford Rd.. Aylesbury S94Z 

PrttpBood Aocutn.. 104.0 : ......I — 

l“rop bond Invent.! 101.0 ! _ 

Trident Investors Life Assurance 

15. A m e rica Sqnare. E.C-3. 01-488 45U 

Iratah'a'seAuff.S 12B.5 135.5; , — 

Tyndall 

i& Caornge Road, Brisua. ton 32m 
Bond Fund July Ifll 108.2 
Kqiuty F<Uuly U: 129.0 

Ppwa'I Peu Jlyli 


Property Fd J ly28i 105.6 

3-wByFuadJulyl4; 


64.4 
.05.6 
lll.g | 

Welfare Insurance Company 
35-87, Cannon Stzeet. B.C.4. OLC28 0781 
InveatmentTttFd! 102.9 ' ' 

Money HahurFd... | 


Prupertj' Pim-L. ... ■ 


10 LB 
106.5 




NOTES 

S Vteld allows for all buying expanses. 
Buffered prices tnclnoe all «n«mot>o 
b Today's price, c Ymld paced on offer 
pricn. d Esthaated. a To-day's anenlne 
price. h Distribiman tree ot u jc. 
taxm. p«» Pence except where otherwise 
indicated, a Offered price ineumaf- au 
ereenses if txnight Utrougn managers, 
t Exrinding securities profits payment. 
* Previous days price, x Offered price 
ueludH nil expenses except agent's com* 
mission. 2 Single p remium lnsnrann 
hands. •Share spilt. O Met or tax 
on capital gains. • Not authorised t» 
the Board of Trade. 3 Guernsey stmo. 
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ReyroUe Parsons! 
ends U.S. Jink lmn,v£ - 
with Rockwell 


The Financial Times Satin day August 7 1971 


BY HAROLD BOLTER. INDUSTRIAL CORRESPONDENT 


PEVROLLE PARSONS and the 
North American Rockwell Cor- 
poration have dissolved the joint 
company they set up a year agu 
In attack the U.S market For 
power station plant. When 
funned itic company said that it 
aimed to capture about 12.5 pur 
cent, of the market, with sales 
reaching over UOOni. a year after 
a 10-year build-up. 

The joint concern, the Rockwell 
Parsons Corporation, explained 
yesterday that evaluations made 
over the last 12 months had 
shown that the establishment of 
a factory in the U.S. was not 
feasible. 

ReyroUe Parsons has decided 
i hui it can service the growing 
U.S market most effectively 
through its present manufactur- 
ing facilities in Canada and the 
U.K. 

Provide services 

It had been indicated earlier 
that the joint organisation, in 
which Rockwell and ReyroUe 
Parsons each made an initial 
investment nf about £420.000, 
w-imld establish a - turbine 
generator manufacturing facility 
in the U.S. 

The possibility ol abandoning 
the joint U.S.-U.K. attempt on 
the American market became 


venture 

By Arthur Smith 

; BRITISH OXYGEN and Aireo Of 
[ New York have agreed to end 
| their joint venture formed in 
; 1967 to win a bigger share of 
J the world market for large-scale 
; osy gen-making plant. 

, .. 1 BOC said yesterday that the 

wui ir j nl P D 1 ? n y?’ when Mr. anticipated increased demand 
Willaid F. Rockwell, Jr., chair- f or large air separation units In 
the u.S. company, ^ uA had not materialised, 
admitted that no orders had been mainly because of the rundown 
obtained by the joint concern. ■ in the aerospace programme and 
ReyroUe Parsons wilt continue the slow development of oxygen- 
to supply the U.b. market for using processes in the U.S. steel 
turbine generators through its I industry. 

own selling organisation and j Moreover, the growth of 
Rockwell has agreed to provide ! demand in the U.S. had not been 
" such services and assistance as i for tbe large-scale equipment 
oiay be appropriate.' ; which could profitably be sup- 


APPOINTMENTS 


Rank Hotels 
director of 
marketing 


SPORT: CRICKET 


v-4 


England fight back 


ReyroUe Parsons said that it 
had a long and successful record 
of selling turbine-generators in 
North America in association 
with James Howden and Parsons, 
which has a factory in Ontario. 
Canada, and that it is supplying 
12 machines in the 500 MW 
range and four of 800 MW each 
to the Canadian market. 

"A big step- 

The ending of tbe ambitious 
joint venture will come as a 
disappointment to both groups. 
The partnership was established 
after 3 two-year search by 
Rockwell, one of the top com- 
panies in the U.S. 

Twelve months ago. Mr. E. T. 
Judge, chairman of ReyroUe- 
Parsons. welcomed tbe forma- 
tion of the joint company as “a 
big step in the development ot 
ReyroUe- Parsons' long-term in- 
terests in Canada and the U.S." 


NCB wants Six to look 
again at energy policy 


THE .National Coal Board hopes 
to iicrsuadc the European Econo- 
mic Community to take a new 
look at ns energy policy for 
Europe if Eritnin joins, ilir. Derek 
Ezra. NCR's new chairman, said 
in the latest issue of Marketing 
Magatine. 

“ As a measure of security we 
will also emphasise the need for 
the maintenance of the highest 
practicable level of coal produc- 
tion as part of the European 
energy policy to reduce the 
dependence on imports." lie added 
in an m l er vice . 


'■ This does not mean that we 
will Hood Europe with British i 
coal." said Mr. Ezra. I 

“ Coat is a bulky commodity j 
and is clearly much better used ! 
near to the point of production. | 
However, we are well placed to 
supply certain markets abroad: a 
number of our pits are located 
near seaports, and the new load- 
ing terminal at Immingham, the 
most advanced in the world, has 
recently been brought into opera- 
tion.” 


Most efficient 


i. 

Mr. E/ra pointed out that the 
P.rimh coal industry is the largest 
in Western Europe, producing 
-bout ldtim. ions a year, with 
West Germany second with 110m. 
ions. The other countries' indus- 
tries are much smaller. 

” Britain's coal industry is the 
most efficient in terms of financial 
results and prices — our prices are 
the lowest and our profitability is 
the highest." he added. 


DOWTY LICENCE 
FOR MESSIER SA ■ 

Dowly Hydraulic Units has j 
granted to Messier SA i Division - 
Auto-Industrie) in France, a • 
manufacturing licence for the . 
Dmvty water jet propulsion unit. ' 
Tile first manufacturing licence • 
Dowly has granted for water jet ’■ 
units, it will permit Messier to . 
build the eight-inch diameter unit ! 
in their factory at Champbn. near ] 
Paris, Tor installation in military j 
amphibious vehicles. 


plied from the manufacturing 
unit at Edmonton, London. 

In September, 1967 two 
equally-owned joint companies. 
BOC-Airco Cyrogenie Plant, 
London, and Aireo-BOC Cyro- 
geoic Plants, U.S„ were formed 
with a total initial invested 
capital of about £4m. Each 
parent company will set! to the 
other its share in the joint ven- 
ture on October 1 this year. 

BOC said the Edmonton plant 
was “far more viable" than in 
1967 and the move posed no 
threat to jobs. The work force 
has slimmed down from 1.600 at 
the time of the introduction of 
| the joint venture to about 1,000. 

; Contracts bad been gained in 
Algeria, South Africa and 
j Finland through tbe joint 
i venture and BOC emphasised 
that “ a very close relationship ** 

; would be maintained with 
l Aireo ” in the technology of the 
> low-temperature plant field.” 

' Aireo also planned to use BOC 
l as a principal supplier of the 
j low-temperature components for 
l its separation plants. 

Government 
‘shutting out’ 
computer users 

HONEYWELL INFORMATION 
Systems, one of the major 
American-owned computer com- 
panies which manufacture in 
Britain, has criticised the 
Government's procurement policy. 

Mr. Donald Brosnan, chairman 
and managing director, was com- 
menting on published evidence 
given by Sir John Eden, Minister 
for Industry, to a subcommittee 
of the Parliamentary Select Com- 
mittee on Science and Tech- 
nology. 

He contended that, directly con- 
trary lo Sir John's evidence, com- I 
puter users were being shut out 
from access to advancing tech- 
nology outside Britain. 

Mr. Brosnan pointed to I CL 
where single tenders (non-compe- 
titive j had accounted for 94 per 
cent or that company's Govern- 
ment orders for large machines. 
Such action severely limited 
access to all other advancing 
technology, he maintained- 


Mr. Norman Eaton has been 
appointed director of marketing 
Of RANK HOTELS. 

Mr. Eaton was born in England 

but. moved to the U.S. at the age 
of seven. He joined Pan American 
World Airways in 1947 and was 
elected vice-president, passenger 
sales, in 1969. 

Mr. Eaton joins Rank Hotels 
from the ITT Sheraton Corpora- 
tion which he joined as vice- 
president and director of sales in 
1970. 

* 

Mr. Michael G. Mander has been 
appointed to the Boar d of tbe 
F. PRATT ENGINEERING 
CORPORATION. 


Sir William Silmraings has been 
appointed chairman of the 
REVIEW BOARD FOR GOVERN- 
MENT CONTRACTS in succession 
to Sir William Lawson. 


Air. Joseph Shenton and Mr. 
George Warwick have been 
appointed to the Board of 
ASIADATA, the computer service 
company in which Cable and 
Wireless is tbe major shareholder. 
Mr. Torn Cheliew is to be 
Asiadata’s general manager. 

★ 

Mr. John Oxley, programme 
controller of WESTWARD TELE- 
VISION is leaving tbe company, 

on the friendliest possible 
terms,** to devote more time to 
independent production. 

Mr. Terry Fleet will take over 
programme production, with the 
title, production controller. He 
was previously head of news and 
current affairs. Mr. Michael 
Warren will become programme 
planning controller and Mr. John 
Bartlett, senior programme direc- 
tor. 

+ 

Mr. J. W. Ho wart h. administra- 
tive manager of JEYES UJC, has 
been appointed to the Board as 
administration director. 

★ 

Mr. Gordon F. Russell has been 
appointed managing director of 
the GAMLEN CHEMICAL COM- 
PANY (UJC.l. The company has 
formed a new manufacturing and 
marketing division under the 
managing directorship of Air. 
David J. Baldwin. The divisional 
works manager will be Mr. A. . 
Fletcher. 


Mr. Eric Coley and Mr. Richard 
Morris have been appointed to 
the Board of IDEAL-STANDARD. 

Mr. Coley is general manager of 
the group's research and develop- 
ment division and Mr. Morris is 


general manager, manufacturing, 
of the heating and air condition- 
ing division. 

★ 

Mr. Thomas A. Lyon, vice- 
president — U.K. manufacturing, 

of Cummins Engine Company of 
tbe U.&, is to replace Mr. G. T. 
Rebfeidt on the Board of (be UJ\. 
subsidiary. CUMMINS ENGINE 
COMPANY LTD., following the 
latter's retirement as chairman 
of that company. Mr. Rehfeldt 
was recently appointed vice- 
president — sales and service of 
tbe parent company. 

Mr. j. c. Macfariane, plant 
manager at Shorts since May, 
1968, has joined the UK Board. 

★ 

Mr. Steven Proctor has been 
appointed manufacturing execu- 
tive {hot roiled products) of 
TUBES, a member of the steel 
tube division of TUBE INVEST- 
MENTS. 

★ 

Mr. Cohn Croft has been 
appointed to the Board of 
HOMFRAY AND CO. 

★ 

Mr. Geofftey A. Hunt has been 
appointed a director of HUNT 
AND M OS CROP and MIDDLETON 
BOWL WORKS. Both companies 
are subsidiaries of Hunt and 
Moscrop (Middleton). 

* 

Mr. Roy Board man has been 
appointed managing director of 
SUMMA (WALES), a newly, 
formed subsidiary of Slimma. 

Tbe other directors are: Mr. 
Jesse! A Harrison, chairman: Air. 
8. E- Harrison; Mr. R. G. Bayn- 
ham; and Hr. J. D. Mayoh. The 
secretary is Mr. D. G. Harrison. 

★ 

Mr. John Taylor, director and 
general manager of KINGS, a 
Tarmac subsidiary, has bran ap- 
pointed managing director in 
succession to Mr. W. JVL Cuthbert, 
who becomes executive deputy 
chairman. 

k 

Air. W. P. Howard. Mr. B. SL 
J. C. Carr and Mr. J. C Brown 
have joined the Board of 
CARTONS. Mr. J. Carton. Mr. 
R- E. Eaton, Mr. C T. Hoskins and 
Mr. W. \V. G. Mlin have resigned 
as directors. 

* 

Hr. F. G. Berger has resigned 
from the Board of DUBHJER but 
will continue as a consultant to 
the company. 

* 

Mr. L. F. Crick has resigned 
from the Board of REA 
BROTHERS. 


BY TREVOR BAILEY 

THANKS TO a remarkable 
record - breaking partnership 
between Illingworth and Lever. 
England were able to reach tbe 
highly respectable total of 386. 
which must have exceeded the 
former's blgbest hopes. But three 
interruptions for weather meant 
that they were unable to exploit 
their recovery. 

The wicket remained friendly 
throughout this fine Yorkshire- 
Lan c as hire stand, and England 
will clearly have difficulty in 
forcing a win in the remaining 
three days unless the rain makes 
the pitch spitefuL This is by no 
means impossible as a great deal 
came down in the final hour and 
a-half before stumps, and there- 
fore the top might be knocked 
off. 

England started tbe second 

day of the second Test at 219 

for seven with their captain and 
Peter Lever the not out batsmen. 
Although the new ball was im- 
mediately available, Wadekar 
gave his three spinners the 
opportunity to break this already 
useful partnership. They were 
unable to oblige, though at 226 
Illingworth was dropped at slip 
off Venkat, a very difficult 
chance. 

Eventually tbe Indian captain 
turned to the main destroyer of 


OLD TRAPFUHD. 


•'u&at 


the previous day. Abid All. His 
first ball was hooked for six. and 
neither batsman .was especially 
worried, which made yesterdaj s 
collapse all the more incompre- 
hensible. Illingworth reached 
his half - century somewhat 
fortuitously with an intended 
drive which bisected the sups 

The new ball emue and went 
without making any impression. 

while all the time the runs 
steadily flowed. Wadekar was 
forced to revert to his slow 
bowlers, but by this time both 
batsmen were in command, oven 


England first innings 386 
(Illingworth 107; Lever not out 
88; Luckhurst 78). India S for 0. 


Gavaskar, who bowls or rolls 
gentle leg breaks of a quality 
more in keeping with club than 
Test cricket, was tried for a 
couple of overs. 

The outcome was that the 
English pair were still together 
at lunch, and the total had 
reached 341 with Illingworth a/ 
not out and Lever 65. By adding 
139 runs, they passed the pre- 
vious highest England eighth 
wicket partnership against 
India. 


No sooner had The 
the field Ilian rain fell,' 
further play was oosaibb 
y.io. On resumption. l[j 
completed his century, a 
innings in every wnsefSj 
good drive. He was cv®r 
out a I ”55 fur u splmdSu 
Hmvever. Lover and 
carried on the good wuttjJ 
:tn attack which had 
wilted under the prolntoJ* 
effective England 
until, with the stui-eboard a 
ing 355. further rain droJ 
players in for an early 

After the interval. Bty 
innings c.'ine quickly t 0 y 
First. Gilford'S watk-avta- 
i-ndcd in ihe kecpefsTfl 
then Price was run outtrrt 
give Lever the strike. 
Lever with jti undefeated £ 
highest score of his career^ 
appropriately enough, 
home ground. - 

India went out lo fafie-j 
and Lever, who were' able a 
tract life from the wicker 
after only four overs, bjij 
followed by heavy rain couej 
the entertainment fur the' 
Although thus prevented 
possible breakthrough by : 
land. the downpour. < 
produce a tricky pitch,'-’ 1 


6 Yesterday’s men’: BBC regrl 


THE BBC last night made a 
statement expressing regret if any 
viewers who watched tbe pro- 
gramme ** Yesterday’s men " wore 
given the impression that Mr. 
Harold Wilson made unjustifiable 
use of privileged or secret 
material in his memoirs. 

The statement was made on 
last night’s 24 Hours programme 
after Mr. Wilson’s solicitors, 
Goodman Derrick and Co., had 
complained of words used by Mr. 
David Dimbleby on “Yesterday's 
men.” 

A spokesman for the solicitors 
said the BBC had agreed to pay 
Mr. Wilson’s costs in tbe matter, 
and added: “ As it was settled out 
of court without any proceedings 


these would not be an enormous 
amount." 

Tbe BBC statement broadcast 
last night said: “The BBC is 
aware of the conventions and 
practices relating lo access to 
documents of former Prime 
Ministers and former Cabinet 
Ministers. 

•• Tbe BBC accepts that Mr. 
Harold Wilson conformed with 
the approved practice and acknow- 
ledges that any suggestion to the 
contrary would be unfounded. 

“It has, however, been repre- 
sented lo the BBC that certain 
words used in relation to Mr. 
Wilson in the programme * Yester- 
day’s Men* broadcast on June 17 
constitute an allegation that he 


had made advantageous J 
privileged or secret material! 
unjust i liable fashion in rehfil 
his new book. 

“The BBC had no ir.tcBhl 
conveying any such imps® 
but if the programme kJ. 
understood by any viewjJ- 
BBC expresses its regret/* 

“ Yesterday’s Men." whiii 
out on 24 Hours, dealt vnjf 
reaction of Mr. Wilson and 
Labour leaders to their, 
opposition following the „ 
deteat. The Labour Party 
complained that the u shm 
ministers were tricked!, 
taking part by a " false pa* 
tus.” T 
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NEWMARKET STUD 
FETCHES £91,000 

The 20-acre Solario Stud at 
Newmarket was sold by auction 
yesterday for £91.000. It was put 
up for sale by Mr. Peter Larkin, 
the Newmarket breeder, and was 
bought by Tattersalls. the 
auctioneers. Tattersalls owns the 
adjoining sales ring and paddock. 

The stud, established in 1922, 
comprises two stallion boxes. 31 
horse boxes, two foaling boxes 
and exercise yards. There is also 
also a three- bedroomed bungalow, 
and planning consent for a main 
residence in the grounds. 


IDV Stockwell 
plant sold ' 

INTERNATIONAL Distillers and J 
Vintners has sold its *2.5 acre dis- | 
tribution plant at Stockwell ! 
Green, in South London, for a j 
sum understood to be well over ; 
£lm. • | 

Sanitas Trust, a subsidiary of : 
LRC International, is the pur- 
chaser of the site which provides j 
about 250.000 square feet of j 
modern factory, warehouse and | 
office accommodation. 


OCCIDENTAL m 
VENEZUELAN 0# 
CONTRACT 

Occidental Petroleum 
signed 23-year service cootf 
with Geophysical Sen ices b# 
Houston. Texas, (o conduct iT 
scale marine seismic propif,- 
as a sequel to the formal 
on July 29 of service cosSc 
for the exploration and d* 
ment of three drilling blodfi 
the southern pari of- 
Maracaibo, in Venezuela.' I 
contracts had been appnmf 
the Venezuelan Government!: 
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COMMODITIES/Review of the week 

Malay rubber at 22-year low 


BY OUR COMMODITIES STAFF 

RUBBER PRICES in Malaysia 
this week foil to the lowest level 
'dnee 1949. A further decline 
yesterday brought the godown 
price i buyer. August! lu 90.50 
M.ilavjti cents a kilo. Bo far. 
the Limdnn market has not 
!o! lowed Malaysia all the way 
down. The RSS No. 1 spot price 
closed Iasi night al 14.8p. 0.05p 
Up nil the week. 

A fun III up uf Mocks, because 
M.ivk demand has failed to keep 
up vith production increases, is 
the Jkimc cause ui Ihe depressed 
market. Su far there are no 
‘"mils '»f ani improvement. 
Xtih'Ugh it is hoped that China 
vi i] beciciie a more cunsiMent 
buyer and remove some of ihe 
-urplus supplies acquired by the 
(iiiverninenl. 

Meanwhile, however, ihe If S. 
'H-ckpili* sales nf surplus rubber 
ha'V been resumed and H was 
.lrruiunved that the Tull quota uf 
fit'lU) tons had bei-ii sold last 
■•I'UMh. pi'vsjlilv fulfilling some 
• *f the extra demand in the U.S 
•a ‘aerated by fears uf a dock 
“i rise in September 
t'ocoa prices have continued 
!■» move sluulj but steadily 
higher. Although there was some 
by producer countries 
:):!• week, they still seem in he 
•;.>nt rolling their -.;dea on a 
rcjl.'-up basiv Some quarters 
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LONDON 
FIXING PRICE 
-Spot Delivery- 


1971 


JUN 


JUL 


WEEKLY PRICE CHANGES 


-i 

(n Hi. 

|<»Ml 

mil*--. 

plilr.l 


i Ii‘k- 


believe the producers arc 
co-operating among themselves 
io keep the market steady*, 
although there is no definite 
evidence of this. 

Prices have been given ao 
added boost by buying interest 
from speculators entering the 
market in the hopes of anticipat- 
ing poor crops aud a sharp rise 
in price. 

So far. apart from heavy rains 
in the Ivory Coast there is 
nothing io suggest that West 
African will not be more than 
sufficient io meet requirements, 
including purchases by the 
Communist bloc countries. 

Silver prices rose sharply this 
week, following the surge in the 


1**71 


“free" gold price and new 
uncertainties in the currency 
markets over tbe U.S. dollar. A 
fall in the New York silver 
market slocks also helped the 
upward trend, and the belief that 
silver had been forced artificially 
low previously. But at the 
higher price levels there were 
signs of more heavy profit-taking 
selling, stimulated partly by the 
decline on Wall Street. 

Further settlements with the 
U.S. copper workers on strike 
since July I this week mean that 
two of the biggest producers, 
Kennecotl and Phelps Dodge, 
are now resuming production. 
But two new mines, owned by 
Copper Range and Anaconda, 
were hit when their labour 
contracts expired on July 31. and 
so far Anaconda and American 
Smelting and Refining have been 
unable to resolve the dispute. 

Although the London Metal 
Exchange now considers the U.S. 
copper strike virtually ended, 
values have fallen only slightly 
on expectations that American 
producers will be forced to raise 
their prices to meet the higher 
wage bills. 

At the same time the market 
was boosted by tbe surprise 
settlement of the U.S. steel- 
workers' contracts, without a 
strike, and tbe start of a strike 
by El Salvador workers in Chile. 


MARKET REPORTS 

BASE METALS 

COPPER — Little changed on 
balance on the London Metal 
Exchange. Influential selling and 
expectations of a further increase 
in warehouse stocks initially 
depressed prices with forward 
metal trading down to M58, but 
subsequently recovered to £461 
on the late Kerb. Turnover 
6,525 metric tons. 

Utawr Gardner and Co. reported that In 
the morning, wirvbars oasb traded at 
t«I. 30. Ulr-Aog. ME. iate-OCL MM. S9. 
three months l«3 to 33. GO. Cathodes: 
cash I«n. three months f+19. Kerbs: wire- 
bars Ute-Sew_ U3&.5. three months £460.3. 
60. 60.3. 6L Afternoon: Vfrrbars: cash 
IMO. A58. lalO-Sept. £«M. mid-Oct. M5S, 
Ulr-Qct. £439. three months £460. 36, SS. 
a.3, a. Kerb: cash £430.3. mid-Oct. 
£439 j, three months £460. a. 5S. 5S.3. a. 
Kerb: cash £450.3. midOcL 1439 j. three 
months £460.5. 61. Cathodes; three months 
140.3. Kerb: three months M30. joj. 


Nor. £121 ->Q27 (Same\ Jan. £126-026 
(same). March £US-£i23 inmet, May 
XUS- 024 (same). July 017-023 > samel. 
Sept 016-022. Turnover 0 <d> lots oT 20 
tons each. Price hash ex-tank Rotterdam. 


COCOA 


Prices continued stable with limited 
turnover, reports GOl and Duffus. 


COCOA 

+ or 

Business 

Dona 

>o£Contracl' 

September »l Z48- 0-8.5 
Dwember^.l 255.5.6.0 

March J., 261.0-1.5 

May — : 264.0-4.5 

Jaly . 867.5-8.0 

beptember 27L0-1.5 
December.-! 275.0-5.5 

31 

-as 

-0.5 

—0.5 

247.08-.5 

254.0- 6.5 

269.5- 62.0 

263.0- 5.5 

266.5- 8.5 

270.0- 1.0 
275.0 

Sales: 2.462 (2,6361 lota 

of 5 tons each. 


COFFEE 


roPPKR , v- 1 **- + w, p-u*- 1+ or 

CO PI BR _ | PnoflJcW |V— 


Market closed steady 0.00 to £L30 per 
ion up on balance In a turnover of 275 

l ots- 

yesterday** + of | Buioneu - 
Ctae — • Dona 


COPFBB 


H C £ ' £ 

W I rebars 

Ca»li 450 -.5 -« 449. 5- 50. 5 1 - 1.75 

5 months. 460 .5 -5.5 460 .5 '— IJi 

tfettteml. 450.3 -6 — 

Cathodes.. 

Cju.1i 459-40 - 6 439.5-40.51 — 1 

3 months. 449 .5 -6.25 449.5-50 -1.5 
bMllem*t. 440 —6 -- | ...... 

C-SunuH . * 52.75-5 3 I 

TIM — Moved ojrrwriy. Continued specu- 
lation over Bnflor Stock purchases bold 
(he market steady, Turnover. 733 tons. 

Moraine: cash £1.426. early-SeoL £1.433, 
three months QAM. A3. Kerb: carls-Sept. 
£1.433. Afternoon: cash 0.426. three 
months 0.443. Kerb: early -Sept- 0.430. 

three months 0. 445. 

a.ui. + or p.rn. |+ of 

Official ' — l-nofrirtal f— 


£ per ton , 

371.5- 2.0 

359.5- 60.0 
354.0-4.6 

348.5- 50.0 + 

345.5- 6.0 

343.5- 4.0 + 1.0 1343.0-4.0 
341.5.2.0 +1.0 '341.0-1.5 


L2&370.5-2.0 
1.6 j55S.O-6D.O 
1.6 '.353.54.5 
1.6 :349.0-9.5 
1.0 1345.0-5.5 

! I 


TIN 


£ ; £ J A* 

Cash 1 1426-7 —1 i 1425-8 +.6 

Smouihs.i 1445-6 .— 1 J 1445-6 
,...1 1427 —I 

Si mill E4- 1451. 

.New Y ork 

LE A P— Closed lower. Prices lost further 
around. Tnraoter. 1.373 tons. 

Mom Ins : cash 0OS.5. 3.23. £109. mid- 
.vis. £ti». carls -Oc». £U»j. ihia, three 
months £111.25. 011. Afternoon : cash 
£107.75. three months HU. 


426-7 —1 i 1425-8 + ,6 

*45-6 -1 ' 1445-6 I-.5 

L427 -1 - | 

51.72 -.50 — J 


fiepl ember..] 

November... j 

■l»uuary._.„, 

March : 

September. ■ 

Sales: 273 11011 lots ot 3 tons each. 
Latest published ICO indicator prices 
( L'-S. cents per pound i. Colombian Mild 
Arabicas 49.00 raamc). other MUds 45.75 
1 samel. Unwashed Arabicas 42.00 (same 1 . 
Robuscas 42JS < samei. Daily arera&o 
43.75 1 aamci. 

COTTON 

Unchanged, reports EccJes and Stern. 

<New pence per MV 01 

, VesterdayV + or j Bualoeaa 
COTTON I Close — ! Dose 


fixed an 80.000- to oner from Persian Golf 
to Bangkok on August 19 at W-SSJ and 
So cal arranged a (E-OTO-t turner on August 
U from Persian GuJj to S. Africa at 
WJBS. 

GRAINS 

BALTIC— Sustained interest was noted 
for U.S. corn and Belfast tot* a cargo 
for OcL shipmenr while transhipment 
supplies traded to varloas UJC. pom. 
Prices showed further declines. 

Wheat: Ca n a dian Manitoba No. 2 Sept 
£31-85 East Coast. VS. Red Winter No. 2 
Aug transhipment £27.30 seller East Coast. 
U5- Hard Winter No. 2 13} per cent. 
Sept transhipment £29-20 seller Bast 
Coast, Australian La_q. OcL transhipment 
free out £29.25 seller Tilbury. French Aug. 
S&SO seller Bast Coast. Maize: No. 3 
Yellow American Ana. tmeuoted Sept. 
£23.65, OcL £33.50. Nov. £23.00 sellers Til- 
bury. Barley: Canadian No. 2 An*. £23.25 
seller Avonmouth levy buyers account. 

LONDON HOME CROWN FUTURES— 
Wheat, steady- Close: SepL 23.730. Nov. 
24.790. Jan. 25.025, March 28.473. May 
2&B50. Business: SepL 34.050, March 
20.475-20.400. May 3635526.900. Barley, 
folly steady. Close: Sept. 22.623. Nov. 
23-aia, Jan. 24.373. March 33. ITS. May 
25J73. Business: SepL 22.60022^30. Nov. 
23.333-2S.SO0, May 35J2L 
HGCA — Regional and U.K. average ex- 
fann prices: Soft milting wheat »Ocl 
delivery) — S.E. I2L8S. S.E. £23.40. UJC 
£23-90. Nov. delivery— S.E. £25.00. U.K. 
C5JJ0. Foodlna barley «OcL delivery 1 — 
E. Mid. £23.00, W. Mid. £34.00. N.H. £22.30. 
U.K. £23.15. 

Location average ex -farm spot prices: 
Soft mil tins vrbeat— Chelmsford £22.90. 
Feeding barley— Chelmsford £21.03, Exeter 
122.60. 

SOYABEAN OIL 

Qtt ieL unin ulcd. reports G. W. Joyoson. 
ttormbean yesterday* » 1 + or I Bos>nea*~ 
Oil ' Cl me : — : Done 

£*s decimal long ton 

September 133. 0-43. o| — I — 

November^. 129.040.0, —J — 

January l23.0-S2.O,.„ 1 — 

March 122.0-3 X.O! — 

May < 120.0-30.0! — 

July 119.0-29.0 — 

September— 118.0-28.0 — 


FINANCIAL TIMES 

Aug. 6 1 Aug. S jU.inrb £«tr «uo 

85.oi1 84.66 ' 86.37 87.94 


(Bane. July L 1932=100) 
REUTER’S 

Auj. 6 ; AagTfe jlloUh ma>i Tear ^.i 


524.0 | 584.9 ! SZ7.8 555.9 


(Base. SepL 1*. 1931=100)' 


DOW 


Dow ‘ Aug. 
Jonea 6* 


JONES 

Uunlli . 1 ear 
«K« 


•Vitg, 

h 


Spot...: 140.95 141.01 141. 57i 143.83 
Futama j 141.67.141.61 142 .55 138. 84 
(Average 1924-23-20=100) 


MOODY'S 


Moody*a 


Aug. Aug. Mont ti loo 
6 5 491 »a>> 

Spin Cmmd't 365.2 366-8 373.8 49A7 
(Dec. 3L 1931=100) 


Year 

11*0 


Ut-'j 


Me:al.« 

tpnoei- 

I n-'i V. |»V Inn. t ■ 
■ ,.l. - l»... 1I.S- 


f - 7— 
A*! -1 


— v •' 1. : r:“i.*.2 

L-I.Icu £0 V b 


jwia 


IV- 


• Di 1 . ».- . 

t ■- 

VtI t • tl'it :* . 

' 1 . 

\. . • » . - . . 

• -, i 

1 n-i ti". 

V . 


V*-i. 

t-a- 

*•)." 1 

it. -7. 
I*! T i 

r" 

£*’ ■■ 


itm). 7: l)it4.5 

£*:;.) rr4‘.i) £42l.j 

'■ li-vo. 1 o 1*407.3 

7 . • j Cwf/ib IMla 

si;; jii^ 

i> -.v. >■ *4i7o e37.«l 

: 7. i*1..1i,:-.7o KIU.O’J: El0i.7b 

P' -d*. LI. I 7-i 2U4.dC;. iilOv.37,' 
x. 1 -vr' m- ci,ise.s 

l-S.’-K £;ij 

70 +•-■ 7- f : LSO-tJ 


ir.K 2:1 ■ 


-*l? 


! 

Laterl 
on-ro 
per tort 
unless 

-ow 

Cb'ge| 

on 

weefc 

Tear 

*«o 

Bicb 

1971 

Low 

Spices 

» 'loros L-i per lb. 
I'epper. WbileiV ■ 

t«;.' 

-!0 

£«€*) 

;p:n 

£C73 

. 79lo 
£395 

Clack vj' 

Oils 

1 ■•mnnt Mslavran 


•*- & 

XS3i> 


£3o0 


— 

ri47 

£17L£0 

£13? 

f. munOnul 1 

Cl'Ji 


£144 

E2I2 

£135 

Uinscrel.Cmdi? 1 .- 1 ... 

fill 

— 

flLS 

£12LS 

£106 

HVlin llah.van i-r:.. 

r'.i? 


C10« 

£119 


< ?i<rabeau hur'p'ni*- 

S54.7 

— ■ 

5295 

Sia) 

S2SI 

Seeds 

Copra (Pbilipp-Jir«i 

S-V»j 

-b 

S21S; 3 

5237 

?lr7 

CrvuorlfUiX.iMz 4 



f 100.2.* 

£139 

A'luL 

l.lrirril- ' 'in \.v 1 

UI - 

£49.7r 

- l£: 

£39.49 

til 

£43.00 


LEAD 

| a-lkla 

Orih.-fai 

jtr. 

p-m. -f- ur 

L'nutflclsl t— 

Cash 

£ 

107.758 

■ £ 
—1 

£ ' £ 
107.6 8 -.875 

3 moailu.. 

111.25 

-75 

111-. 25 .5 

sCnusnt.... 

108 

— 1 


Vl.mi. 

— 

...... 

“14-141-1 


October 1 30.4O-.B0 .......... — 

December ...I 30.40-80 — 

Mere fa 30.40.-80 1 — 

May 1 80L40L-80 — 

J uJy — unquoted ■ — 

Turnover oiTo ■' fcns'ol IO.mT kilos’ eictC 

Strict ntidtHing Hu inch. Pressley 78,000 
lbs Bnusre inch mlcroaalre 33-49. 

LIVERPOOL— Spot and shipment sales 
amounted to C7 metric tons brUMtn? tbe 
total for the vceK to .436 ions. 

2,304 tons, repons F. W. TatiersaD. 


SUGAR 


RUBBER 


juuoj. rran were mioauy 

. drprvssvd but later rose marginallr la a 
; thin marker. Tamorer. La 73 tints. 

Morning: cash £13X25. late- Ana. £134. 

■ three months £138.73. 38.5. Kerb : three 
months 038.73. .Vlternoon: cash 0X1.5. 
larc-Aug. £134.25. three month? 0,77., 
0:17.23. 

/i\ii «.«. 4" or p.nj, 1 + <*r 

* L OIBdal . — Cnouliaal — 


EASIER opening, good covering orders 
and market closed fully steady. Lewis and 
Peat repotted a godown price of M 
Malayan cents 1 buyer. August >. 


£ £ £ i £ 

Cash 133.25-.5— 22 133-5-75 -.125 

0 months. 136.S-.76 — .25 13 7-. 2 5 -.25 
S’menL... 133.5 —.25 — 

E dt-Uo ua — ... „ *17 

•Cents per 1b. tOn previous unofficial 
close. 


- 

7 ■! fa- 1 ! ,. » s;|.i’.7 


fl.4:«..5 

£1.43) £Lai4) 

CflimnndiriM 






• r-.-11-n". . ..- iM.tix.i 

- 2.'-- 

n.a;a.b 

£1.497 £L4Ji& 

Coeoa bhipiunu 










i<ii 

£2rr 

*6.3 

£300 

£26) 


: !■:: • i-.i.: t:> !• 

-U» 

£2? 


Ft's Sol poo 

£23o.ii* 

*•7.0 

£291.73 

£2SSJ5 j 

' 

I*. «-• C-lO, 1 •< 

4>1 h 1 . 

. £1-5.9 

0l5o.5.:.* niLiih 

Coffee blupment id 

oc.’ia 

— 

40.00 

S0.0Q 


; £\ u 7. 1 J. 

F»'. 

£1L2.V5 

I'lj.'.ti-'r £II3.3l3 

Future. 2 oil' 






iMduusn (■ £ fa* 

— 

£12iato 

£L*0 , £127.93 

powtiua 

£3rf.7s 

—C..Z 


£252.75 






Cum on l : * t in. 










Lii-erpod! cit ia-ies 

34. iO 


22.70 

34.70 






Dre. L'-wiiut iv),... 

til-j.-J 

— 

; 

£ilu 






J ulo LJAPU Cp'Jc 

rl«p.ril 

— 

£.!-*! 

£lfo 


1 1 --. N 1-. £'.'2. 




Kuliber Min 

MAV|. 

-u.O. 

I7.4y 



V 

- 0 . 01 . 

f20.7i 

£23.0*0 J 

saw l*eerl|i>_ 


1 — 

£7-3 


' 

r *. ■ 




Flour 1*1 






>« i\ ... 




ini K.A. >Ol 1 is- 

tij 



£53 

J 

• In.vil-.U'l- 

-1 


£3e.4U fil-.r.i 

>a 3 L. !■■■* 

*.*-■ .j 


£•-3 

£22 



_ 






■ 



AVT-.ca*. 




■Siusar i',» — 

&15J 0 

- 1.0 

£‘l 

£9MM 


- tlHD-P-lU. . L : l *** 

•■I* Ji 


£34ai £31. lu 

Millilnirc;) 

>— -»J J 

; 


S23 


\i-» Hhi I 




ls)«o>ja Are 1 

| 



£«) 

£7 S 


W nilrr. \i 

rii.ii 1 

tin I ;:.- 

£.v.Td C30-i*? 

Tea (uualityi kilo... 

rill ; 

1 ““ 

Tj\ 

£i.3p 

1 

l.'-i'viraii 1 



£30.73 12?J^a 

ipIuiii kilo .. 

sin 1 



39-bp 


. 

1, J. ;i'.-i c i-- ‘ ; 


ti-> lb 

la#.;^.*’ £2# 

Moultoto 64. Mart ■ 

Al|. kllol 

— 

UB.ap klh) $}3p kilo 


tiw* : Umuoti-d. 

• Nominal- 

p Canadian delivered. bOJL and < 

Co&fiioBuulzb 

refined. 

cUgsada 


SILVER 


30.75 
EISi 
£13341 
14.Cp 
£50 . 

£7j 

£b: 

£42-3) 

263.U 

4£p 

aBp. 


trj-u : , unvasiiffl l.o.b. Mumbasa ludicative pneu- v Delivered Londoa tfrom July 14 . U69>. fc Delivered, k DehrensJ XLk. 
:-<b Linrpuui. u liv warehouse lamdoti. etna. Cautineatal pan. 4 bx-tanlc Rotterdam, e Es aank UJv_ 3 3X9% actpOnr 
v. and f. Kwia-Wuii Lurogcan pan. n Medium, a Metric ton. 


! Silver was fised OJp an ounce lotior 
1 all round in the London bullion market. 
7 with spot at 6S-lp (UBJc.i. A fairly 
) good business was reported, with ihe 
I spot price casing about OJp farther by 

J Ihe close. _ 

; - Bullion • I I 

• SIEVES : fixing .+ a*! HUE + or 

1 1 per polling : — ■ eUwe | — 

; troy uz.) : prices 1 

• £p)L...._ 66-lp -0.9 ■ 65.8Sp -0.6 

• 3 moatlis. 67-4p -0.9 , 57. 16p -0.6 

• 6 moutlrv 68-8p -0.9 — 

, 1 months. — 68.95p -0.7S 

j lSnwnnhs 71.7p_-fl.9 — . .... 

< LME— Turnover Sfi 744) lots of 70.000 

• oat. Morning : Cash 53.9. A months 67.4, 
07.3. 6701, 07.1. 67.0. 87 J. 7 months 6SJ. 

; Kerb ; ? months 67.0. 665. 67.0. Alter- 
' noon : Cash 635. 3 months 675. 67.2. B7 1 . 

. 7_ months 69.0. Kerb : Cash 60,0. 3 months 

COCONUT OIL 

Omer and nntraded. reports C. tv. 
Joya you. Close: SepL 023-027 tsame). 


Conumet 

I'lWVxn ; 12.4b pju. Closing 
Day's « Official buyers 
Business prices 1 price* 

BUe 

•ir 

foil 

c.r.F 

' 


August ... 



UuC 

not a rail. 1S.3-.6* 13.4 1+0.05 

not aiatL.l&.BS-.S , 13.75 1+0. t 
nut avail. 14.0-.2fi ; 14.1 +0.1 

Landed ... 

Spuk 

s*p *- 

— 14.6-.B5. 14.8 +0.15 

— I 14.7S-.9 14.9 +0.1 

....... 

UcL-Dec. 

Jan.- M et. 
Apr.- Joe. 
July-eepi 

Oct^Dec. 

JatL-lfor. 
Apr^ Joe. 
July-tieiit 
OcL- Dec. 

— T5.35-.45i 15.6 ,+fl.l 

15.3S .15.35-.4fi: 1S.6 +0.1 

16.15 16-15- .3 16.35 +0.2 
16.85 ,16.86- 17. Ol 17.06 +0.2 

— I17.B5-.75. 17.7 +0.1& 

18.15 j 18. 1-3 1 18.3 ,+fl.lS 

— 1 18.56-8 18.75 +0.15 

— 19.2 +0.15 

12.3 1 18.26-.5i 19 j46 +0.75 

— | 19.5..751 19.7 1+0.15 

* Nominal 


aiauyan imas. crepe aus. awr fsejierj. 
C erica thick crepe .Vug. 215* 1 seller >. 

FREIGHTS 

DRV CARGOES— Coal shippers covered 
eargoes tram Hampton Roads to Ham- 
burg or Kanrijlc at S2J0 IS. for Aug. 
and from Hampton Roads to Japan at 
53.70 Ed. for SepL-Oet- In grains, a 
cargo was fixed Cram Lakcshead to 
Poland at ST.33 f.d. compietlnz XL 
Lawrence 53.33 for Aug. and bum 
Chicago to Netherlands at 86.50 f.I.o. for 
Aug.-SCPL 

OIL TANKERS— Few fixtures but as am 
more innulry with interest centred on 
period charters. Petrofina look a M.NO- 
tonner from Persian Gulf to Vest on 
August 11 at Worldscale ». Oceanic 


LONDON DAILY PRICE — UocUansed 
at £+7-30. Prices showed little change at 
the opemaz bat Improved later. Gains 
ol up to 25 points had been recorded 
before the higher levels attracted sell era. 
lo late arteroooa. aided by higher New 
York advices, prices moved ahead to dose 
folly steady at the day's hi ghs. 

fugar 1 , 

Pro. Yesterday's Previous Busmen 
Comm. | Clone 1 Day's Done 
Coo- j Close 

£ per too 

Aug. 43.BO-.85 I43.66-.70 43.G0--95 

Oer j44.50-.55 44.15-.2S.44-.1S-.55 

Dec '44.93-4SJXJ 44.BO-.55 44.4545.0S 

-Mar 46.OO-.10 4S.65-.7O45.5S-40.1O 

May 46.20-^5 43.75-^0, 43. 70-4S. 25 

Aug 45.95-43.00 4B.SO-.60 45.45-46.05 

Out....- -4S.65-.75 .45.25-.50 49.2Q-.4S 
Sales: 2536 ( 2.55b > kits of SO ions each! 
Tate and Lyle's ox-ra finery prices for 
srenalated hi I-cwt paper sacks were 
14.23 isamei for borne trade and £38.30 
'Same) per ton for capon. 

SUNFLOWER OIL 

Quiet and untraded. reports G. W. 
Joynspn. 

d uutkiwer - 1 Yesterday'*^ -for Busi ng s 
Oil Close ■ — ; Dons 

; ? j 

£?a per 

j long ton | , 

September.. 1600-8.0 ! — 

November . 160. 0-7. 0 — 

January™... 158.0-64.0 ■ — 

March 157.0-63.0 — 

lUy 154.0-68.0 - — 

Jofr 153.0-61.0 : _ 

September .., 1500-600 ! ^ 


WOOL FUTURES 

MERINOS— Neglected, reports Bache. 

‘Kew pence p er ium* _ 

tirr-euinbed Xt-»terday. -f or 1 
’ tco °i to pa Close : — [ D..iie 

October ! 81.5-2.0 1—0. Ifi! — 

December 83.7-4.0 1 -r 0.35i — 

JIarcli. 1 84.2-5.0 * 0.6 { — 

May ‘ 84.5-5.3 ! - 1 - 0.4 • — 

July - 84.7-5.5 ] —0.55 1 — 

fa*oher 85.7-6.0 +0.3 i 

Dec ember 86. 7-7.0 j * 0.55| 

ThruoTCr. 0 tiv tot of 2^130 kilos^ 

,afT D 'i Er '^* M1, »* C1 “e: OcL 140.4- 

141.0, Dec. 142.G-I43.fl, March 145^-14621, 
- july 1 50— -130-D. Oct. 
wO-hIjLB, Dec. Saius: 21 . 

meat/vegetables 

5MSKKS 

tine chilled bowiess cuts— stnp loins aHp- 

^I'SS’ top sides 30.0p- 

L —hr En glish medium MJp-i 7 . 5 p: 
5CBU6 medium tt.3p-ie.7p: Imponed 

Ds 73.gp-14.ftn, \7 ■'v me. 

g*j£ Vta 1X2 ; ilZ 

Meat Commission 


U.S. MARKETS 


STEW YORK, Anxl 
SUGAR continued id reflect the 
chart trend with speculative 
Soyabeans wire lower early on i > 
fore-jsts or increus.il crop*, h J 
, bouuded sbarpl r with larat proSH r . 
J and soyabean od responded lo the : 

; in beans. Corn fell on prlraje b 
j indlcainis a record crop. Bathe n 

Cacaa — Bahia soot 27; 1 27it. I 
spot 29: >20Ji. Sl-W. 26.63 J 1 

26.72 1 26.60 1 . March 27.07. May 27.fi ? 
27.72. Sept. 28 . 1 ) 2 . Dec. 2S.32. Sales. 1 
' Coffee— Santos A*o. 2 3 unquoted 
I Santos Nu. 4 uoquotrrl i sumci. cfiif: ■ 
, Mams 46.25 aslrcd i samel. 

Copper— Sept. 411.2(1 1 49.80 SWtSwf: 
OuL 49 ."J '49.65 aeltli munts i. Dec. i * 
j Jan. 49.90. Saks. 731 lots. 

| Couon— Contract No. l Aufi. Slii 
: ’saaic". Nov. 22.00 quid, isamei, , 

. —.00 bid. April 22.0u iwin., Javt. 

) onm. Conlr.nr No. 2 Otf. 3L3 T 
; •J1.301, Dw. 32.uM2.10 1 31.9631 JSi.C.' 
. 32.S2 May rj.JU-33.12. July Sitf 
1 OcL 39.10. Dec. -*9.911. 

* RCol loo sued Oil — Sept. 1B.S9 Ud 1 
I bid.. Oft. 16.1J bid 110.40 bid i. fleeJ 

bid. Jan. 16.23 bid. March 16.25 Nif 
j 10.23 bid. Joly 102^ bid. 

•PGrcascwool — Spot 34.0 nom. (si 
On. CU. 1 ^ 1.0 Ifi0.3-fil.0t. Dec. R, 

I '62.5-84. 8i. March U3.0-63..1. May SSI 
I July 70.2-70.3. Crt. 71.0-7L9. Dec. 70, 
Lard — Chicasa loose lli aritedj 

• “«>. K.y. drummed lli asfcrfl 
asked i . 


* tiMalw — Sepf. 1231-123? M43M4SI. 

— — 12 n:-uo; r 14 N.- 14 H?,. March lia-iSi: 

123:-12;;. July 13 L 

Tin — 164.00 -ig 3.00 (samel. 

'•Wheat— ft.pt 1421-142 iHIO-lC 5 '- 
I4.1M43: I !48>-146: 1, March 14Si-!* 
WTS-147*. . July lCt. 

tMercory— Sept. 2S0 setts isamei. 
MO sens, .samel. March 2S8 w«. 
00 setts.. Jidy 2S0 setts.. Si-PL 3» 
Dec. 290 sciw. Sales, nil. 

^Silver — Spot ICO.O « 181.4*. AM- 
' 161.20*. Scot. 160^0 « 162.001. Ort. I 
Doc. 164.1-0. Jan. 163.40. March 1 
May 170.40. July 173 . 50 , SepL 1T*» 
i.a.90 will ora cols. Sales. 1SH. 


‘Soyabeans— auc. MT-Bfil «J 
■vpi. .121... *125 .32i:-w:\ ,VgC i 


... avLTiji; pncOS ar I 

3® ® ^ ® - 

-0.4-. BIOS £1.74 a vcon, (— 8 . 03 . 1 bSoyobean Meal— Aug. ai26iS-l® 

* S-.-pr. 93.25 tS2.23-K.30l. OcL 

Nov W.MWL0J. Dec. J8.WM0JS- 

a’&scS"* SLS0 * Uasr 


aft 


L 


JUTE 


DUNDEE— IhdHiti Offers c.i.f. 

U.K. for Aoc.-Scpt. shipment: P\‘,*B 03s, 
Five 048. PWD 037. Tossa for Scpl- 
Ocr. sblpmenx PTB 063. FTC 034 . PTD 
£144. Calcutta goods steady. Quotations 
are c- and t UJC. for A us. shipment 
lO-os 40-Inch £8.75. 7? -or fiia pit 100 
vatdfi. Sept. £8.70 and £3.14. OcL £ 6.61 and 
£3.88. “B" Twxlls 07 , M for Anz. shlp- 
Tcenf. Yarns and cloths vriet irith prices 

unchanged. 

LONDON— Quiet- PWC grade SepL-Oci. 
£146-30 seller. PWD grade Seuc-OcL 
027-30 seller. A loos Lon. 

CALCUTTA— □ Bled. 


fST 1 ce a m numbers dmra 

*JTr c ^nt- averaso £12.17 a lire cut 
sbMP numbers down 14.3 pn r 
"enN. 17.20 a lb i- Wl , PK i 

score ^ Ce0U av - ,rai:c Il -W a < _ Soyabean Oil— .\ UKl n^S H4.40§.' 

^ssa. « 1 5ifS£ March i; - 48 ' Mar 

: 1 S-wr-Comraet No. 11 Sp « 

terach: VateDdi SSh MS'- *■**■* •«•- On. . 

-IE = *“ ^ 

° K,fn fi.TO: Spanish' WINNIPEG. .we« 

fsr •» -I* 

WhWl Thorapson Seedless £0os- Italian- 
Resina U lb ».H0. Aaptos-Now' xl t 
Granny Stnlih UJO-fa so- 

SSTniFTSiE a* *2 

approx. 18 lb n. 60-0 7 D r-Jf" ,rays 

Spanish; 0.OO-0JD. \ oo-in Dusnel ex-warehobw- **"| * 

S”=W * Pound £o.U: Jers SI jSmT bushel ux-wurehouse. > 


Drt 1 - 


m 


Oats — a la. ov, ms; 
asV-f.Ui. Max- 7l ..sk.-d 

,u “’ hid ■ 1(77.' W- 
I0*». aUn-d line;,. May lObi hid- 

piax»oed— 1V1. 23s bid iSu 1 - 

ASt Doc. 2141 


Wheat— N. Mfimroha No. 2 lW ,£j 1 


All cents per pound ux-warchM*' 
othvrwlgi* stated. - ti*nts nor 00* * , 
i Chicago lotwi Sr 

l™. '“J—Di-Pt. uf .An. prices *-. 
day. Drummed S's per 10 lbs f-#^ J ' 
~ * s 16 -lb flaaii; cx-wurchnuK-J™ 
Per o 8 >ib bushel ex-warehobsc. 


-per tray. 12.18s £D.43 jbto aSSSE?* 

_^a. r JWL jS 

‘«sas 

pound fiO.-l^ *S»^-ao^ H c , Sr B, ' r 

Early Victorias i im ni? “ Greuadieri 
Early Wv«u 12 


. ,5. 0PRA - -p, " , ii 1 PtDM/lnd«ie*l an 
SISa Sept. SIS2. Oct. ?194ii 3*0V— 
r«an-Hers. Sept. smi;. Oct. Sl54f 


Tim FBHKCI4L TlXIts. so 
Sunday, rmt bolidaya. . U-S- 
* tJif iicttlHi Siva lair null) 
stxoaa cias* pauage p out at ncv W T 
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The ^ancial Times Saturday August 7 1971 

BiiTSH funds, etc. (730) , ^ S“ 

■ u .S i. *'> (2.8). 3% DC 1981-82 ! 


SSAft .s.. 

artfrt* Trerrwiore Stt .1067-72 97% 

W;Wl ’IK?*?!® S5 *» 5 “® 

Bfttnf Transport 1972-77 97 1 , v, j, 
^Cons. Sik. % n w i Jj# 7 ^ 

"or* Ln. 42:- * % 

Conversion Ln. 37: 8»u % J* 

Conversion Su. [ 197 . 1 , Reg., 97 , 3 
Conversion 1972 (Reg.r 100% >%, 

% 1 v , “* s L " 1976 ' 78 90, *» 

Eveheouer Ln. 1972 100* 11 

|<teh«quer Ln. 1971 £ 100.10 
Exchequer Slk. 1976 97*;:® B 0 * 

exchequer 1973 iqij, 

-unding Ln. 1960-90 97), »'i* * 

S\Tu \S K - * 978 - fl0 » 7 '» 7 

Ln ‘ 1987 ‘ 91 7 3* ’« % 
' 1993 73 ‘<® * \ h *> x 
Funding Ln. 19BS-87 84-*® 

9 ,V ,?: *** .* s: 4i. *,rV* 

S »' 1899-2004 (Reg.i 441 ,® 
\ 98a “M 81 Cl* 1 ) M 2 11 a 

I ' » V 2I H l. 1% K-t z 1*» 

Treuurv Ln, 1976 W )„ 5 * s, i 16 
^iwawmi in. 1M3-9B 77 %® H ^ 

,M0 -“ l® 11 * D Si 

Tr« W rr Ln. 1BB4-M 98* tt %; * * 

MS? * 

W* 161 

1977-80 (Reg.) 77% *„ * 

>T". r %\ B0 *' a9 <"«**> &*“«*» 

fr^jury 2008-12 (Peg.. SI* * 607, 

TSTU'Sh^# 0 *- **». 

»E ar Ln. SB* » j ^ 7W|# eu 



V. * 


;i' : 58^ 1 rs/a? rther " ,re *"* Lar ' e Art 

s Free State 4%pcLandBds. S 8 ® (Slat 

>*76^0) 6,1DC Exeb « u ' B ' 1*79- 

[Vdemwion 1906-96 47* 

ternational bk. stk — 

FREE OF STAMP DUTY 
977-82 761:0 (51 B) 

PN. St COUNTY— UJ t (153) 

FREE OF 5TAMP OUTY 
n n ^°y n rv_ 2 ijpc 2s (2/6). si 


30 %. 
81 


93*. 5 pc 74**. S febc 1977° 

» *- 5*spc 19B2-84 75?® sj. SU^ 
r ?o II; 6 oc i 975-7 B aa V ££ 
"TS,* 5 ** B»e 1972 99*® Hit 

rtHS\?ss «<»>■ 

’’’.JbPi’i®!* 8>,K 93% 3 >4 (S/Bi 

1 890-92 76* 

7 fe“s;8)*- BS4PC losu < 4;aj - 

: »^ g 7“l'WS% ra , 6w ™* ®“ 

9 -inc losS® 1 *- * UCK 88 ^ 

6‘1BC MU| t o 5*. 7*pc 100* (3/B) 
smowth 7 > 4 DC 100* ( 4 / 8 ) ' 

9. 6‘ipc . 

5 pc 


on 2 *pc SO*®. fii,pc 90* 
3'fOC 1970-74 90* (5/0). 




(S.-B). 

sO *. 


S*pc 89*. ~ 6 *SC 1971-72 
6 ':pc 1975-77 93 7pc 


6 *pc 


9'ioc 

6 *spc 


B 6 am shire Sl«oc 91 * 1 

i^'bidc 9 09* 13. Bi, 7PC 91*0*0 

“m^/b, 34 ®- s,u,c 90 euB> - 

2‘ipc 84* (4/8). 5*pc 86* (2/8) 
(hire 6J.pc 98>iO 100* (5 !&> 
rtonshlre 5 »spc 92* (S'8). 

*5|BJ 

(3 0j 5PC 1975-77 86 *• CZ/B). 

3 ■: DC 95*0. 5*PC 94* 9 *. 5*pc 
*PC 90* * 

;« 3*pc SM a/6). 6 pc 93%. S*dc 

*, Mh * ^ *- 
Jflcft 6Vpc 94* 
sy 5 pc 9611 m (518) 
enmith 9 >m 106 

•hli? 6*PC 94*0 V 9*pc 106 a/8) 
n 5*pc 94* 

rdshlre 5*pc BO*. 5*pc 76*. 
1975-77 93 (5,01. 6*pc 1985-87 
WM 

.ntteld 5'2PC 66 (3/8) 


,*PC 88 
iBftan petmtsoi 
h 2 *pc 84*4 


1\0. i 




ronqt, 9 * pc 104* a/ 6 ) 


■on 9 *dc 105* «(» 

, S'lDC 85* <4 81. 6 *PC 94*. S*PC 

J«shlre^5*DC 86 . 6 dc 86 *. 9*pc 

<r 2 *pc 24*. 7*pc 96*0 (5 8 ) ’ 
oof Sot 29* 3*PC 36* tZ.-B). 
Rea. 77 H * (4 6 ). 4pc 93V 4* dc 
((•O'. 5*PC 1974-76 90* (4*81. 
T97T-75 92 f*. 7 oc 97* * (S’ 8 ). 
■eslrr 4 PC 390. 5*Pc 91. 6 PC 
9 *0 * 

w 5*pc 82 iS/ 8 ). 6 *ec 92* 
sfle-upxm-Trrre 2 *PC 84 (2 ' 8 ’. 

93*. 5'*dc 88 . 9*PC 106* 
im 6 *PC 95% 
k 5'’PC 99* (4'B) 
imnion flpc 99* %- (In. Mt PdO 
Prt > 9C*.. 

jmberUnd 7oc 93'- <5 B' 

Oham 3 PC 29>». fine 89*. 9*PC 
1 7 

I 7*pc 9S 
/ 6 nr 97* (5 B) 

uth 3*PC 65*. 6 DC 97* (5(8). 

94*0 

1011 th 3*-n< 67. 6 *PC 99* 

I S'-PC 68 * 

■Id 2’?PC 99*0 sin 
■meton 2*pc 84*. 60 c 97* (5;8V 

>01 * * 

■nd-an-Soa S'^dc 82* (5 : 8» 

vsirk 6 * Dc 34", 5* 13.8). 9*DC 

1581 

dsh/ro 9 *dc 107* O B> 
a 6 pc 92i. * (2.81 , 
on-on-Twi 5*oc 92* 12 . 0 ) 

'land 5';pc 81 1 , * (S.’B). 94PC 
• f 2 0' 

6 p.- 07*. 6 *Dc 98* 

rn fi’iPc 9B * rS 8 ) ‘ 

II 3»;PC B2': (4 8 L 9*68 106* 


* TIjdc 95’; *5 81 
ebshee 6 pc 95*0 6 ’<. 


6*pe 95'* 


Rrnmwlrfl ShM 81'? (2 SI 
Rlrtinq 5*. oc 93. 6 *;»r 99r*«Q * 

ilhsror rr,iyi 7 *dc 9B*0 % 

Inc 29 ■■ 

SHORT-DATED BONDS 
FREE OF STAMP DUTY 
Bds.. Reo. (Esher, uanarksnlre. Lower 
e Wtr Bd. Scunthorpe. Somerset) 
72) £100.908 (2 81 
Boi. Ren .Birimncham. Lambeth, 
pool. Penh. WeKham Forest) 
172) 100.25 (2 8 ) 

HUC BOARDS, ETC — UJC 
CM) 

FREE OF STAMP OUTY 
t Harbour S'jpc 74* (2 6 ' 
iclir Boira N. Ireland 6 ':dc 82*. 
4B>|® t5 81 

Water Board 3 PC IB> 34. 3 PC IE) 

i3 3». 2 *PC (Fi 77 (4.'8i. StPC 75 
Zl London Aglhv. S': PC 71 lx (3 Bl. 

: 97 .. b'^rc 570 !5.«i 
1 Rural Mtg. 5PcDb. 60 15 B). 5<iPc 
1993-951 62®. 6 «Db. 72* I3_6>. 

■ 69h IS 0i. 6 *;pcOb. BSt. 6 ‘««Db. 
13 81 . 7*pcDb 1991-93 86 . 9*BC 

100 -e *. ai.-PcDb. 1981-33 1 03 *0 
9-rDtDb. 1 903-86 1031:® 99*:® 
: '5 0' 

•h Afli'Cltrl. Sec. 6 dc 72* (58). 

Harbour Board 3*ocDb. 87® (S 81 
oT Londor Authv. 3DC LOrt A 30®. 

ol Lon. S'roc 74* 41 lS 6 i 
iUural Mortsafle S'jPcDb. 68 (3/8). 
Db 1961-91 54* (SB). SOCDb. 

15 3' 

;h Aar •<. Sec. 3';PcDb. 39 (3 Bl 

1MONWEALTH GOXHT. AND 

IYINGI-U 4 SECT.TUTIES (45) 

■ TERED AND INSCRIBED STOCKS 
il.a (Cdmmon««f 4 ll/r of* 2ijpe 85%. 
1972-7.1 90*,® *®. Soc 1575-77 
b. June 39% %■ 5*i pc 1970-72 

(3 &•■ S>^e 197S 97% %. 5 I;dc 
..78 86 ® <58>. 5i-pe 


6 PC 1976 56® 
Bpc 1972 1 01%® 


■pc ^* 81 - 83 82*. 

^ 84%. 

£evlon 4 pc 82 • 

t ^ t ai Afr,s J , D." lBh Comm^slnn 5%pc 09% 
A% (Sj«f Way * M S»*OU«) 5%K 
J !M! M 3l spc 93%® rs,' 8 l 60 c 76 * 

III;* 7pc 12 . 81 . *8*BrtS: 96* 

76 sS; m "i? 9 ts - a '° 6PC 

Wonhem RhotJ-sfa 


69L' (2 8) " 

Slhm. i*l;e*«4,2 b pc ,44_%®. 3 pc_ 44 
«- .3l,pT 


«• ml kl<* 

)97£->9 


Riiodcsia rrr — 

1? v&AFmims 

g*n& 7 . i Sd‘ jnmAJKft 

Tanganyika 4*Dc 95% ( 5 / 8 ) 

68* am) 

COMMONWEALTH CORPN 
STOCKS (I) 

Brigade 6pcReg. 98* (S/e) 

90 M,troo - Brt - S%pcR*R. 

(Cirv Council! SUpcReq. 84* 
S. Africa (Republic) qiipcttes. 9S%® 

FOREIGN STK&, BOS., ETC (8) 

COUPONS PAYABLE IN LONDON 
A 18% l *5 (^/S? CLn, 1334-53 (Dpa BrfU 
Chilean 1 BBS 55: (5*8). 1892 sih 

77 ,a 5,eK Coquimbo Rl£ 
In?' SS % (4/8). I9i 0 

, 6 _ 8 ri> J 91I ()« <*£./ SUS2l)1q 

(2/8). SpcAnnS. Ser. B 46* (4'B) Do 
' ,bs » 

3 1* < 3 8). SpcGtd.Ln 1913 

•London Isa 12 * ra/fci. Do. ’(German 
IKl 1 , 1 Jd (2 81. Do. Own. BdA> 1 * 
-ff/* 1 , - , 9°- (RuMbM Green Bds-i i* (2/B) 
(ASSd.) MJS«0 (4/Bl 
Gre rtt 7pcRlo«eLn. 1924 (Asitd. with 

snss? <2 B) - ° fl * 5t *- Frtfl - 

SS . 9>y b i mi j^Oll P^£) Vo “* 

Japan 4pcStlB.Ln. 1910 <En(cd.) 84% '5 8) 

RWMPl^BNOWLlB. 1922 (Brtt. Iu.1 

•O STpd.adS-l 10*®.. Monopolies Inn. 
7 PcGtd Atlg.BdS. lO.SltpP,Bd,5 9 %® 
RttMUn apcLn. [Dvnbk. VtOSk.) 1-151312 
(620) 7 U>— SpcLn. 1906 «wlth new con. 
shorts) ion:. 4%pcLn. 1 BOS (Lon. In) 

Urugunv 3%PcBcU. CAlStdAdS.) 69% (5(8) 

CORPN. STKSL— FOREIGN (6) 

Rand Selection 6'apcLn. 1US1 03* (SIS) 
Moscow 4'ipcLn. k® Tist 
Nictherav 7ocstna-8dt. 7 i*t 
St- Petersburg 4>roeBc%. 

c ^. o, A B c^a? i Ld 1 ?.r6% Swln “ 8k * ^ 

UJC AND COMMONWEALTH 
RAILWAYS (16) 

Alaoma Central (SC2) 43S (4/81 
Canadian Pacific (Mkq. Namnfl (SC25) 
£30% U|a ApcPf. 67. 4ocPf. (SC3I 
104® 1 2 (S'S). 4pcDb 39* % 40 
Emu Bay 4'tpcDb. 35 ® 

F^hguard Rosslare Rlys. Hart A W. (3%pC1 

Malawi Rlys. swpcDb. 39 (5/8! 

Ontario Quebec SpeDb. 46% 

SL Lawrence Ottawa 4 DC 37® 

Toronto Grey Bruce 4 pc 37® 

White Pass Yukon Com. (no par) 540 

AMERICAN RAILROADS — 
National Rlys. Mexico P.L. 4%pcGe)d 
(Plan B) (SUS100) 26® 'j® (5-8) 

FOREIGN RAILWAYS (9) 

Antofagasta (Chill) 15® 17®. SpePf. 33% 
Armavir-TamapM 4% pc -> u : 

Black Sea Kuban 4*pc 7 lsJ 
Costa Rica 27 
KabeUan 4%pe 

Russian South Eastern 4%pc %*! 

San Paula (ISP) 17 (5/8) 

Trelttfc 4%PC 7 m« 

BANKS & DISCOUNT COSy‘ (461) 

Alexanders Discount 320 15 
Allen Harvey and Ross SOS 25 (4)8) 
Allied Irish Banks 505 
Arbuthnot Latham Hldn. 270 (5/8) 
Australia and N.Z. Banking Gp. 271® 2 
68 7 70 1 

Bank Leuml Le- Israel B.M. A 31% (3/8). 
Do. New 31 (5/81 

Bank of Ireland 383 77 5. 7ocLn.(s«bs. 
rts.ex.) 74% <4J8l 

Bank of Montreal (Reg. Mkng. Named) (SC2) 

7*00 

Bank of N3.W. (London Reg.) ISA2) 321 1® 

Bank of Nova Scotia (Rec-Mkng. Names) 
(SC2) £13.07® 

Bank of Scotland 496 

Barclay* Bank D.C.O. 523® 42 1. 7 bpc 

Uns.Ln. SO * 

Barrlavy Sink 594® 83® 90® 88® 92® 
6{® 8® 6® 7t B 600 2 597 8: 8 S. 
8*PcUns.Ln- 89® 8* 9* 9 8% 

British Bank of Commerce I25pi 94 2 % 
Brown Shipley Hldgv 485 (3/S) 

Burst on Gp. I25P) 99 7 

Can. Imperial Bank of Commerce (Rec. 

Mkng. Names) UC2) £11.15® 11 17® 
Cater Ryder 290 
Cedar Hides. (2 Op! 86 
Chase Manhattan Cor®. (SUS12.50) 24% 
Clive Hide*. 6251® 15® 5 2 600 6t 
Comm. Bank of Australia HAD 108 
Commercial Banking Co. of Sydney (SAD 
104S (516! 

Dalton Barton Secs. (SOP) 358® flu® 
SBt® 601® 81 5 

First Ftnshurv T«. (10p) 24. 5*pcUm.Ln. 
44% (3<ai ■ 

Gerrard aim Ntnl. Discount 90S: 900 
GHlett Bros. Discount 320 
Galnneu Mahon HUg s. (2 5 p» 10 5. Bpc 
Uns.Ln. 61 * (3.8) 

Hambros Shv (25p) 304® 2. 7rcUn».Ln. 
lcarr.rt.to sub.) 128® 15® 15 13. 7 pc 

Uni.Ln. 76% i3.'8) 

Hill. Samuel Gp. i25d> 119® 20 18 22. 
Do. fWmts.ro sub. 1 £19%. BpcUiHJji. 
85 4% (5:8i 

Honnkanq end Shanghai Banking Corp. 

1 Lon. Reg . 1 i«HK25i £14* * %j *. do. 
(Col. Ree l (3HK25) £15% 

IsraH-Srlrlsh Bank (|10> 211 
Jrsscl Tovnbee 400 (5(8) 

Kevser Ulfmann Hidgt. 414® 5® 

Kind Shaxson 325 12 
Klelnrart Benson Lonsdale (25b) 126® 
7 B 4. New, <25p) 126 30 28 (3/ai 
L lords Balsa Inti. Bank 334® 7ffl 9 Z 
Lloyds Bank 591® 4® 6000 600 598 
604 597 602 S9S * 

Lombard Bk*. Spc2ndPf 49 
London Counry Sera. (25 p> 214 18 
Mercury Secs. C25P) 182® 5 80 2 3 7 
Midland Bank 520® 4 30 2 26 6S 5 S 
7 77 2 

Minster Asset 5 (25pl 64% S 
Montagu Ta. (2$p) 162 S 6 
Natl. Com). Banking Cpn. 050) 141 W 
4® 4 f% 4% 5. S';pcPf. 56 (3/8). IlgC 
P» 116 (4/8) 

Natl. Gr/ne/ays Hldgs. 382® 90 
Nail. Bank Ausu-uiava (London Reg.) 
(SA1) 143 (518) 

Natl. Westminster Bank 594® 2® 90® 
8® 87® 9® 98 6 6: 600 2 593J 504 
599i Warrants 10O 1 ;® 2t® 1%^ 2 3. 
7-vP». 7t'--® 4'-: 5: 5 4J- 4$ 3%J- 
, 8*peLn. 98*a- QpcLn. 93’a % 

Onoman Bank (Br.j (£20. won £10 pd-> 
£23% (3i0) 

Re* Bros. A 280®. 7*oc2ndPf. 68, (4/8) 
ROval Bank Canada (Recog. Mfcu. Names) 
<«C2) £13380 13.20i® 13 12 
Schroders 545® BO SO 
See Comte Marshall Campion 440 _ . 

Slnue r Frledlander Hida*. (2 Sp) 2201® 
20 17 

Slater walker Sees. (ZSp) 28218. 76® 
91-® 50 6%® 4 6 7% 5 4% 7J 3. 
5 *pcPf. 54 %® *® 5®. TpeL.n 1973 

Carrying subscription rlnhts /nr Ord. 
107* 61 B. ShpcLn 83%® 4® 2t 
Smith 51. Aubvn (2Spi ibS 
Standard, Chartered BJcg. Croup 330 4 
union DlKOant Co. London 372® S 82 

WlirtruK (20P), 103 4 5 (S/8). New (20p> 
104 5 4 : (5/8) 

BREWERIES & DISTILLS. (381) 

Allied Bi e wertC k (25P> iMh 3% 3 5. 
Did. (2 Sp) 109® 7t a: 10 9 ■ siukw. 
56% 7*. 7% PC PI. 77 %. 4Ui>cDh. 62% 

(3/8). 5*pc®b- 69*0. EpcDb. 77% 

<4/81. 6 *PcDb. 1987-92 72% < 3 / 8 !. 

eVjpeOb. 1984-89 73* 1318) 7*pcDO. 
81. 5*pcLn- 48 (4/B>. 6*pcLn- SB*® 
<5/8). 7ijDcLn. 87 (4|8). 7%PCLn. 81% 

Amalgamated Distilled Products (lOp) 35 
(418) 

Bass Charrlngton (25p) 126% 5 6 5% 4%, 
4 pc PI. 42%: 7pePf. 75(5/8). 3*pc£m. 

1377-79 68% V 3*pcDb. 1987-92 4 2 %. 
4*pcDb. 88% (3/BI. 8*DcOb- 1977-79 
98 7* (4/8) 8*PcDb. 1 687-92 „ 90% 
ey d '.pc<.n. 50® u. < -vpetn. 81 %® 

Zi,® 1 * 2 * 

Bus Charrlngton Brew. 7*pcLn. 76% 

8e1/ S iArthur) Son* 76% (3/8) 

Boddlngtons Brew. <25 d) 108® 10 
Border Brew. (Wrexham) (25p) 72 (4/8) 
Brimes. a!) BDcPero-lrtOb. 34 <«/B) 
Brkkwoods 7pctn. 71 * i5/8) 

ra^ M a a srfeg;v^s5 

ESS.'V J . fSsS f-J 2 . 

■SsiVE-ifiruJS'iJa «ssr- 



This week’s SE dealings 

Friday. August 6 11,494 | Wednesday, August 4 11,493 } Monday, August 2 12,385 

Thursday, August 5 11,620 | Tuesday, August 3 11^98 1 Friday, July 30 1-JS54 

The list below records all yesterday's markings and also the latest markings daring the week of any share not dealt in yesterday. 
The latter can be distinguished by the date (in brackets). 

The number of dealings marked in each section follows the marie bargains, except ln special cases, and lie list cannot, therefore, 
name- of the section. Unless otherwise denoted shares are £1 fully be regarded as a complete record of prices at which business has 
paid and stoek £100 fully paid. Stock Exchange securities ate been done. Bargains are recorded in the Official List up to «.lo i%m, 
quoted in pounds and fractions of pounds or in new pence and only, but later transactions can be included in the following days i 
fractions of new pence. Official List. No Indication is available as to .whether a bargain ; 

The list below gives the prices at which bargains done by represents a sale or purchase by members of the public. Markings 
members of the London Stoek Exchange have been recorded in the are not necessarily in order of execution, and only one bargain in 
Stock Exchange Dally Official List. Members are not obliged to any one security at any one price is recorded, 

: Bargains ai Special Prices. A Bargains done with or between naa-memben. ® Bargains dm preDoua day. 5 Bargains done with menobeis gf.* 

* done for delayed delivery or " no buylns-fu.” ■ SA— SAustralan: SB— BBahanuan; fC— SCanadian-' *UK— *B«r Koatr. W— Mamatcaa, 3Ma— SMslaran, $Me-SMexican, 

SN2-8Nnr SS— *Stn*apore; SUS— iUniied States; SWI— West Indian. 


U5P) Z5UB 

10*. (1 Dpi 92% 1% 3% 

,. (Spl 980 4:;:® 4 <5 Si 
ll 374;® 5: 4 7 6 5 4S 


Clark (Matthew) Son# Olldg*.) 03 p) 820 

f -age (2Ep) 11917 18. 4*peDtL 55% 
SI. 3%gcfm).r». 35. _ BfxDb. n % 
S). 6%PC2»dDb. 82% 0/8). 6*pe2irt 
. 71%®- 7pc2ndOb. 75% 14/BL 7*PC 
2ndDh. 79%. 8pc2iHJDb. 83. B-'ipcIa. 
65% 5£ 7. ipcL/i. 73%. 9%pcio. 156%® 
8%. 10%pcLn- 103* 2? 

Daniel l Sons Brow. 4pcPerD.Cpt>. 37® SMI 
Davenoorts C. D- Brew. (HMas>> (25p) 
176 

Deraoisli (J- A.J Or* 500 (SB). 4*PC 
Db- 1970-75 82 '5:0' 

Distillers IS Op) 153® 2%* 1*3 114 3% 
4% 2 %t. 5'iPCUL 54- 7*BCLn. 75% 
% *. 10%pcLn- H.PJ 103. 10%pcLfL 
Has- at par. £2S no J 26 7% 7 % c 
Gicnlivet C»en *rar.t iJop- 1h 4 4ti. 6 %pc 
Pf. 58 <5.0 9ptVn. 123'- (5.a» 
Green*!! Wfcltfcv (250) 155® 6 4. 8 %pc 

c'roeT i n- K n?e ~sS!t ^485 00 3 79 87 2. 
Greene king iBIggleswapei 3%pcOb. 620 
CulnnesM {Arthur) Son (25 d> 167® 7 8 
S 6 . 7. lot Unset Lit. 78i „ 

Highland DlsHIferkes OOP) 160® 57® 8® 

Hlgsoas Brwy. 05p> 115 16 iS.Bi- 6 %PC 

Hi»n S Brwvl OSo/l'72®. WJJ7 
Internal]. Diallers Vintners (25p) 68 %® 

Lftng^itSm 7 internal!. (SOp> 71® » (S:8) 
McMullen Sons 6*PCF T. B1 C.81 
Marston Thompson Evenhe4(25p) 103 4 
Plymouth Brews. 3pC)StMC.Dh. 69 J5 8) 


Ish Newcastle Brews. 430® 2 fe 6 9, 
81® 80*®. 4* pet stML-Db- S3 

(5:81. 5*pc1StMt.Db. 73 0 : 8 ). 6 ncist 




MLDH. 71 «4|B'. 6 %PClStMt-Db. 74%. 

S3 4 3%. 

So rth*Afr lean 1 Dln'li N»r l« Wines 137® 420 

Telchlr 8i (Dlstl1lem> (50 p) 238® 6® 40. 
SaePf. 48%® BW 8%PCUnsee.Ui. B3 

Trtiliwaie Cobbold Brews. »Op> 130 
_13!8) 


Tometln Distillers C5p1 94 

Truman HanbPry Barton (SOp) 441. 4pc 
Pf. 47%®. 7*pcDb. 79% ffSQ 

Vaox Asscd. Brews. 340. * 

%®, 6'zpcDb. 71 %® *•- 
Git, 7 prt/n*«c.Ln. 116! 


6%pcAPt. 62*0 

7*pcDb. 77% 

, ,16V® 

Watney Mann (25p) 116%® 17 18 % 17% 
19. 5pe1StPI. 52%J. 5%PC2n«IPf. 54© 
3*®- 6*DC2ndPf- 64 (5/8 1 . 4*pc2l»d 
Pf 50. 3*0cDb. 37 (4/81. 4*PCDb. 41. 

1978-83 62 1 IS/8). **t*0*. 

‘ 55*. 6%pcDb. 72% (4/B)„ 7ocDb. 74% 
* <5/B). io';oeDb. i6s* fa/m. Shoe 
Ln. 50*© % (5/B). 8ocLn- 64% (5/61- 
B*ncLn. 74® ISO 

S% 4% 4. 8 12 5 Dl 
75 (S/61.J 5%Pc3rdPf. SB ( 2 i|V 6otSrd 
Pf. 61 tdlBI. 4*dcD2>. 1979-04 81 

r«®1. 4%rxOb. 1999-2004 53*® rS'B’- 
5*pcOh. 94 13/8). 6ocDb- 76*t. S*oc 
Db. 69% <3/8*. 6%pcDb. 73- 7orDb. 
76. 7*ncDto. 81V®. 7'mcLn. 1986-91 
77 (3’6). 7*ncLn. 1995-99 74%®. 

10%PCLn. 103%® %- 5%peLn. 53* 3 
Whitbread Invest. 253®. S*ocDb- 72 

Wo^rtiempton Dudley Breweries (25 p) 

Young Brewery A £1 1 * <4/8> 

CANALS & DOCKS (9) 


Bailey (C. H.l .g p). 1* 4V 
Felixstowe Dock Rly. 225# 


%3 


hSncbrttcr Ship Canal 251 48t (5i8). 5 pc 

Milford Docks 22 IS.'8) » 

MoiKitstnart Dry Docks <500)^59 a'BI 
North East Coast Shlprepalrera 6 peLru 59% 
a.-Bi 

COMMERCIAL, INDUSTL. (6,728) 


A — B 


6pc 


4jUI. 125P) 117 12%t 14% 14 15. 

Pf. 53%: % 4 *04® 

A-B. klectroPK Components a5p) 93® 

A^C4s. Machine rt (Hldgs-) (25P) 100 99 
AD*ntl. asp) 85® 80 1. 7%Pcllns.Ln. 

ADM 1 Bui Systems i5p> 32 (4/8) 
am Researcn I1UP) n)6® 6 o 7 
A.P.V. H/dgs. (SOP) 257 
A.R.V. HldflA Of.P> 36 MiB) 

A.V.P. I ml us* (40P) 117® 16 
A.W. CSecU OOP) 35%® 6 %. 6pc2«wfPt. 
<19<2) 

Aaronson Bros. U5P> 295® B® 7%® 
3Q0:© 298 300 
Abbey Panels <2 Sp> 54% 1 3/8! 

Aberdare Hldgs. (25p) 19*0 ISO * 18*. 

SpeDb. 64%». 1QpcUitt.Ln. 103 (4/8) 
Aberdeen Const- Go. (ZSp) 90 
Ahern SKI- I10P) «4%® 4 
Anraslvos InU. OOpl ai 4 a/01 

Abwood Machine Too*! (Spj 9® 

Arrow (Engrs-J N-«J A (2SPJ 1 97® 200 
197 201. 5'ipcPI. 56 (2)8) 

Ada (Halifax) (5 pj 8% % 

Adams and Gibbon USp/ «1% 

Adams Burtrr IIOpl 19%® 

Adepton i20di 9a% 9. Do. New (2061 
100® (S: Si- 0%pcUt»s.Ln. Ill <4i6j. 
Do. New 111 0/81 

Advance Electronics <25 p) 140. Do. Wrnts. 

toSub. 42. 10*PCUns.Ln. 92% 

Advance Laundries (I OP* 24* 4 
Adwest Gp- 05p* 154%® 3%®. BpcUns. 

Ln. 106 i2lB> . 

Aerial lie (25p) 7B%® 9%, ** 8% 6 
A erlinte Elrann Tcoranu 1 o %pcDo. (Isa. at 
par£25pd-' 20% I2I6> 

African Explos/ves and Chem. 5%pePt. <R2* 
55 3% l«/B) 

Agar Cross 8 (3/8) 

Alrfix Indus* 120PI 69. Da. N-vta. UOp) 

Albright and Wilson C25pi 24 % 5 3%S. 
5 pcP 1. 30%®. 7*pcDb, 66* C2/8J. Bpc 

Db. 72* 2 3 (3/Bl 

Alcan Aluminium £10 >m CHS) 

Alcan Alumlmum 'li.K.' lu'ipcLn. 101%® 
(5/81. 9pcUns.Ln. 91 

Alkan (M. L l nop* 32 (3/83 

Allen (Edgar* 242® 1ht« 39 43 1 Z (S 
Aden (J. J.' 7%Pc2ndPf. .59 Ujll , 

Alliance Alders UOp) 16%® 17* 16* % 
Allied Colloids MfO. DOW ISO® d5® 
Allied English Potteries (25p> 3B'0P 9% 
Allied Insulators (25 pi 21% 

Allied Invest. i5p> 18% 16 
Allied Polymer Gp. New (25 o) 75% 6% 6 
Allied Suppliers <S0p) 24 Ft® 5t 5. 6 pc 

Ln. 6B (318). 6%PcLn. 66 

Allied Textile (25pi 70%M» 

AKIM VJnti* ora Invests. UOP) 18 19 (5/8* 
Aluminium C25p) 32 _ 

Alwvn HldflS. C25D) 39® 

Amal. Metal 155. 6pcPf. 40 ^ 

Anui. Power Eng. (25«i 57%® 8® 7%. 

SpcLn. 35 (5/8) 

Amal. Stores <5p» 2%® 

Amal. Transport Services (5p> 6 7 


7*pcLn. 58* (3/B) 


Amarr asp) 62 %® 3 2% 4 
Amey Gp. C2 Sp) Bl. _7*l 
Ampilvax asp) 285 (3/8) 

Anchor Chemical (2Sp» 75 
Anderson Mevor 84. 7*nrt.n- 6l%® (5/8) 
Anderson"! Rubber (20p) 39 <3/8) 
Anderton-Forc® Industs- |2Sp) 90 
Anglia TV Non-vtg. A <ZSp> 133® 
Anglian Food Gp- <10p> 48 
Anglo- Alpha cement (R0-50J 75 <3/8* 
Anglo-American Asphalt ,(25p) 28 ai8) 
Anglo-American Vulcanized Fibre (KM 

Angfo-Thal (25d) 128 
Anglowesx (lOpi 19% 

Angus Restaurants i5p> 69 8 (5/8* 

Annfteld Hldgs. «P) 7* * % (4/8) 
Appieyard Gp. <2So) 89 (W8) 
Aquascunim CbPl 28%. A BP) 30® 20 
Arbiter Weston (2SP* 24 (5/8) 

Argus Press Hldgs. 7ht^Pf. 50 0/8) 
Armlcvgo Bros. 7»zPCJ*a>b. 88% 

Arm I tape Shanks Gp. CZ5p) 82 
Armstrong Equipment OOP) 70%® 89%' 
70 - 

Army Nurr Stores ISOp) 210 12%. Bpc 
Db. 82% (4/8) 

Ash Lacy 125PI 86® 15 8) 

Ashe Chemical (So) 35 6% 6. New (5p> 

Awn 6%bcPf. 56% <5 8) 

Assacd. Biscuit Mtrv 4B8 9. A 260 
(A"8). 4 %pcPl. *1%: %- 7pc2ndPf. 62% 
(2/0). 6pcDb. 74%® 3%t- 7*PCDb- 
79- 7*ocun*ec4ju lOfi 
Assocd- Book Publishers 7% PC PI. 56 a B) 
Assocd. British Engng. (12%P> 8* 2% 
Assocd. British Foods (5b) 57 %8. 6%pe 
Db. 75*. 7*PcDb. 7B*® i %®. 5%pc 
Unsec-Ln. [5 OP) 20 5% (4 8). 7%PC 
Unsec-Ln. <50 p> 35% <4/8). 7%PCConv. 

AssSdT l "BntsU>° Maltsters i2Spi 7«%: bo 
79. BpcUosecLn. 109 98 

£ 528 : °E&if s ?^ 7 6^. 74* 

B*pcpb._7Z* _ EB|J 


uteed. Engng. e5p) j*. 5%pePf- 
^2'B^ 7%prt)b. 75* (2.0). 7 %BCUt 


• • 


• • 


• • 


• • • 


Moodies Review of Investment ; 

^L^ ct U d y| ; 

nn.. nf thov who w ant dear. intelJigeut and readable iDV«rtment opmionB. then you should 
\mnm ES e RE\aEW. Supported by Moodies renowned Ubrary of information on com- • 
k M0 £r;S« inri.irtries in which they operate, the Review has enjoyed a growing emulation 
Imo'Vww W pubSiied 17 yeSs ago. you wuld be in very good company if you became * 


subscriber. 


Special free offer 
of 

“ MoodieCards ” 


.s a special bonus ra row flfSt 
.•ar*5 snlKiDprion 10 Moodies 
review, you will receive a voucher 
s, n:iiub'3t)lp lor Uve MoodieCaxti* 
normally 339 eachV-a tnosi 
niailod soiree ol infonnattoo no 
ublic KhWCd companies. 

.800 cards » choose from- U-B- raw 
iwcJK-r has a life «p« ot 8 Toombs 
nun dale of issue 


na v.K. A Commonweal d* 

Foretan. fl«3 Airmail. 


ns 


WHAT YOU GET 

urirlely read ln the City ttr leading 
taatirortons and broKeA Moodies 
Review Is now taken by * large 
number of privaie investors who 
appredaro the weaiih of 
that Roes Info iU Every Saturday 
rnorninfi son receive:— 

■ study of marfcei badcgmund based 
go Moodies own specially d m i gim l 
Statistical yardstick. 

• Review of an industry and to 
leading store* with mice charts, 
key statistics. Com pmtlvc cP art s 
nt eaminfiS ana oiwoen as. 
Moodies Gradings and - best buy " 
recommendations. 

And evmr month . . . 

• us of shares to buy. 

• U.S. newsletter from Moody^ 
New York. 

• EoroocaO news. 

• Up to date comments on shares 
analysed prevfoasly- 


I Please send me Moodies Review 
j for one year at the standard snb- 
I scrlpaoD rate Of E 13UHT p.a. Atm 
I send me al no esara durse. 


APPLICATION FORM 

TO MOODIES SERVICES 
LTD-, 

Moodies' House, 

6/8. BonhUl Street. 

London, E.CJ5A fBXJ 


vuuctor for s MoodieCards ulus 
a true bidder. 


Namo 


Address 


78/n/O 


Assocd. Fisheries U5p) 47 * 8 7 fit. 
6 *PcUitsec-Ln. 74 (4 B>. 7*pcPtlyConv. 
UnsecLn. 67 

Assocg. FOPO Hldps. 125M 104®. 7%PC 
Unsoc-Ln. 75* 

Assocd. Hotels (25 p) 210®. A 05 P) 210® 

10 15/B) 

Assocd. Leisure .’So) 14% 14 13b, 7%pc 
Unsec-Ln. 1980-54 30 . . , , 

Assocd. Msngsnesc Mines S. Afrcla 
.R0.50) 393 5 

Assocd. Newspapers Go. 12Sp) 129 8 30. 

B% 0 cUnsec.LT. 57% (5 8 ) 

Assocd. Pooer Mills (ZSpi V0%- S'jpc 
Pf. 4S £2 B) 

Auocd. Portland Cement Mfrs. 351%® 2% 
3% 4 % S 3 d 2. 5.'jw:2n«>b. «1'*- 
. 6 *pcUnsec£n. 53*. 7 Be DO. 77*®. 9 DC 
Db. 97% 8 7-'«- 1 0UpcDb. 105 t4'8* 

Assocd. Scrayer* (lOo) 52%® 3® % 
Assocd. Tc/erls'oc Cotpn. A <25 b) 171 
70. 1 0 %ncUnsac.Ln. 101% 2 

Assocd. Tooling Inds. (25p) 31® IS’B) 
Astra Securttlas texCap. exRts .1 (10d> 29 
<5 8 ). New /Rights* *10 p> 31® (5 0 ) 
Atkins Brotiwra Hosiery) :25p) 42 14 B» 
Atlas Sione *.25pl 152 50. New (25 b) 
18® 16 19 15 IS 17 
Audio Fldritlv *1 Do] 68 * 8 6 9 
Ault Wlborg 05 P) 36 7% 5 % 8 7 B% 
Aurora Gear ngno [So) 23%® 4%® 4 3%. 


«2Sp) 43 6 


7ocUnsec.Ln. 55% 0.81 
Austin -TE.1 Sons (London) 

<4i) 

Austin «F.) (Leyton) i5p) 8*_^ 

Austin HaU Groun :25 d* iso rib 28 31 
Automotive products Assocd. 690 75 3. 

6t;K2rdPf. 64 (3 8) 

Avana Greuo <5ot 11 10* 11% 

Averys -25 b) 127 S% 7% 6 
Avon Rubber 324 B 63t. 7«Dt>. 72* 

Avonmoirth Engna. Go. 125P1 50 (2 Bl 
Ayrshire Meta/ Products OSol 22 % (2"OJ 

BBA Group (25 P) 129 
B H.D EnOtt. iSObi 20Z 
BPS Inds. (50p) 159%© %- 7*peLn- 

119 (4/8) 

R4R i25oi 361© 2© 60 3 2 57 1 61 57_ 
BTR Levland Inds. i25p> Bit® 30 2% 3% 
Bacai Construction i2S0> 79% 

Baird (H.l (SPl 10 % * (2/8) 

Baird (W.) 143 

Bairns-Wear 4*-pc1stDb. 57 (4/B) 

Baker (C-i rwnoiesalarsl A (Sol 4® 
Baker Per U ns i50pi 76® 6. 7pcPt. 59 
13/6* 

Ball (W. W.l I25PI 79%® BO® 

Bamberger* i25o* 89® C5JB1 
Banbarv Bldgs. HldpS. (bp) 42% 

Bank Commercial Hides. <10») N*9 % 

Bank Bridge Secs. (5p> 45%® 5 6 4. 

8DcLn 115 (5/BI 
Barber Textile CSoi 13 (4/8* 

Barclay Secs, clop* 116%® 17% TS*»t 
17 15% 18 14%. 9ncLn. 93% 2% 3. 
9pcLn. icarr-vlng 5ub. TOO 1401 1 (5/0*. 
lObocLn. 114 

Baraoim HOP) 20% 1 %. SpePf. . 6B% 

Barlow Rand IRD.10* 167 4 5 
Bar (A. G.» (250* 157 65 (2/8* _ 

Barr Wallace Arnold A (25n) so (2'8> ' 

Barrow Hepburn Gale USp) 127® 34 

5 it 2. New (25 p> 131® 3. 10'tOC 
Ln. 90%. New 10%pcLn. 00% C5'B» 
Barrv Staines ISpcLn. 96* (3/81 
Barton Sons (25Pt SO % 59 

tOl (250) 101%® 2 100% 1 100. 

8 pcLn_ 97 (5:0* 

Bale fW.) aOo* 60 0/8) 

Bath Portland Grp. a5p* 32%. 7%ocLn. 
66% <4/01 

Baxter Fell r25p* 100® 1®.. 

Baxters (B u t c h e ry* (25pt 73® 2. New 
<25pl 74® 3 


Beales (J.l Assocd (ZOpJ 67 (5/S) 
Bear Brand fiLSp* 14. _SpcPfj 
Benson Clark l25pl 1 39 (4/81 


SpePf. 29 a/BI 


Beattie (J.l A T25 p* 93%® 4 2 S 

Beav?TOro&k 5 New^apers a5p» BOt (5/8). 

16 

17?^%^% W7« 

6BCLD. 74*. 6*PCLn. 75%:. 8'spc 
Ln. 68* (5181. SpcLn. 140 
Beeston Bailer OSp) 33 
BrlUml Knitwear 11 Opt 30 

Bedford Concrete Mach. c10d> 65 

BCRion IS. H.) (Hldgs.1 (20 d) ,106® 
Benson's Hosiery (Hldgs.* (lOp) 30® 1® 1 
31 2 30% >4 1% IS 2% 2*. lOpcLn. 
2Q# 2® 5 2% 3 2 4% 

Bensons Ititnl. Systems (20p) 143 (518) 
Bentalls <10o) 78® %• 

Bernlma (25p> 1«% 15% 

Berger .Jenson Nicholson 7 pc PI. 60% 
(5/B). 7*pcDb. 74*® (5/8). lOpcLn. 

Bcnsiord (5. W.l <25p) 112% 13% 14 
Berner (L.I Gp. (10p) 14® 

Barry Wiggins (25p) 39 B 

Berwick Tlmoo 1 67 

Best May (lOp) 60 59 (2/8» 

Best Obeli (2SP* 1290 7® 300 30 2 3 


Bib by 'J-* 10 S:® 3% 3 
Bifurcated Eng. (25o) SS® 


Billaiu a.) ( 10 pl 30 (3/81 
Bird tAfrlca) (25pr 2 <5/8/ 

Blrtnld Qualcast i25p* 103 % 4 2 . 7%pe 
Ln. 70*® 70S 

B ham. Post Mall 5 %pcP1. 49® 

BSA ISOP) 28 7 % 8 % 8 J 7%* 7*. 6 pcB 

PI. 47 S (3/8* , __ 

Bishop's Stores A Non-vt®. (25pt 55 2% 

Black 5 EOBlnton I50p) 151® 49. 9%pcLn. 
118 (5/B) _ 

ssa t ss',s,n«. 

BlKkwood a Mort»n 5 (Hl 0 gs.) tlSpl I 33% 
Biagden Noakes 'Hldgv) '2SPI 128 
Blakdale Yrds. HOP) 16'sJP 17 <5 IB* 
BUkey's (Malleable Castings' (25n) 13* 

BUnd (J-l '25p1 34 '5/81 

B Lakeys I Wall papers) HOni 26% (5,B> 

Biocide vs (20P1 70® 70 

Blue Circle Aggregates CZOpI 95 3 <3/01 

Biuomel Bros. '2 Sp' 62.® BO 

Bluest one Ely In i2Qpl 200 20 

Blundeil-Petmiwiaae Hldgs. (25p) S5®4 

Boardman Mardcn (5pl 8 % ti/Bh 5%pcPf- 

'(iol> M rt*®\3/BL A 

38%. 5 %pcUns-Ln. 53 (S.'CU 

Bond Street Fabrics ilOp) 59%. . 7*PC 

Uns.LT. 65® 15/B* 

BongchOrt) ISP* 16*« %® 

Booker McConnell I50p> 100® 9B %. 

bISS' «nd^ Hawkes QSPI 19& W«l nl . 
Boots Pure Drug (2Spl 189® 200 199% 
201 199 8 BJ 200%. 6 ocUns.Ln. 73*. 

BonUon n wi7iiamWHIdes.> (1 OP* 33 30% 

193® 5 4 Bl 90 U. 7%pcn. 71 
Horri! 45S® 5:® 310 60 59 65 60: 9- 
82 2 S7 62 60 6 . 4%PC1ttPf. 42%1®. 
6 %PClttPT. 60i®. 7%pei*W- 70%® % 
Bowvtor Paper Coro. 152 4%. 12 13 
50 4. 5%ocPf. 53*® 4® 3%. 3*PClSt 

Db. 49 a/Bt. 7 pet) its. Ln. 72® 

apwsters Newioundland *%PcP1. 27% 
Bowtftorpe H'dgs. (lOp) 44%® 

Sawyers (Wiltshire) asoi 159 60 SB 
Brady (G.) A C25P) 95 «/B». UpcDb. 
(Isa at_par £ 35 od.i 35*® 

Braid GpT (5p> 30® (5/B* 

B r amm er (H.l i 20 p) 148 

Hill Ltoe wks. asp. 

94*-© 

Brent Chem. Inti. HOP* 33 (4/81 

S revJtt (12*291 17© % (516* 
rlckhouse Dudley (lOpi 56% 
Srldport-Gundry <20 b> 39 (2/81 
Bnerleys Sprmkx. IlOp) 106 « 5 
8 rigM (John) (Gp.) (2Sp) .22® 2 * 

Srlghron and Hove Stadium (TOP) 89 8 

Brigrxy Gp. <3 pi 16%® % 16 

Bristol Evening Post a5p) NL 10 *pcD8. 

( Iss. a M OOpctS 0 pd. )50%l5/8) 

8 r/stol Plant 11 Oe* IS 14.8). 7'iPCUns.Ln. 

54 Sflj 

Bristol Street <*p .aopl J24 «.'B* 
Brtt 3 X-E*cetilor 'lOpi 37® <5/81 
British Aluminium 3pc0b. 75% 

British Amal. Metal Invests. (2SM 68 
British- American Tub. (reg.< (25pl 354 'a® 
71-0 7 SI 581 6 o 56 7 % 8 9% 9. 

SocPf. S3. . 6 pe 2 ndPf. SB's® 3% 

BriUsh-Ameriean Tod. Invests. IDpcLri 
io3>r®. 10 %pcLn. 106. 9%pcLn- 161 

BnTish* Canadian invests. (25 p) 138 B. 
British Anzanl Eng. (5 pi 42 3 
British Benzol Carbonising (10 p1 100%® 2 
1 DO% 

British Car Auction Gp^OOrt 60 1 
British Celanese OpclstDb. 86 % '33* 
British Cotton Wool DverY Assoc. (25p) 
200 %. OpclstDb. 35%® 

British Dredging (ZSo) 74® 

British Elec. Controls (lOP) 10 
British Enkalon (25oi 88 % 8 7*. New 
£2 Sol 15 14 13 14% iS% 15% 

British Home Stores (25P) 231S 8 1 30* 
4 2 30. 5%ocDb- 6 Z* % (5/8). 6 %PC 
Db. 72% * 1218*. 7*PCDb- 78* 

British Indnst. HldM- HOP) 16® 16 %. 

OpcLn. 62%® 3% (SJB) • 

B/CC (50DI- 107® 5® 9 70 SA BpclstPf. 
56. 5%oc2ndPf. 52%. 6 %MDb. 77* *. 
7 pcDh. 77. 6 %pcLn. 102® 2 1%: 52 3. 
7Mn. 127 e am. 7 WOO. 82% * 

8 LM S C (25p* (a* % * 3* 3 Q 2 A,3% 2%1 ; 
bp£Ln. so. 7%pcLn. 64%. 6 Ddn- 66 %: 

British Lion WOtrt. C2SD) 54 6 14/0) 
British Match 175% 69* 72% 176. 5%PC 
Pf. 54% (5 81 

British Mohair Spinners <25 pi 36%® s% 

British Oxygen QW 60 % 57% 61. 5pc 
2 nd PI. 46%t 5*pcDb. 70. 6 *peJHL 
74%©. 7%pcLn. 106 11- 8 %pCl)b. 1980 
SB* a/0). BhocDb. 1990 87* (4/8* 
UpcDb. 107* % (SB* 

British Printing !25p> 20% 1. 6 ucPf. 3B% 
15/8). yijpcPI. 44® 3*®. 7pcDb. 65%. 

0%pCLn. 53 (5/01 

British Relay Wireless TV [2Sp> 49 50 
British Roll makers <25p> 42. 5'mcPf. 
47%® 

British Ropes OSPI 114«^ 15 T 8 16 17. 
10*PCDb. (Fy. pd.) 102 1* (3/8i. 10 *pc 
Dh. (IBS. « 98%pe £40 pd.) 43 %® 
British Shoe Cora. 5*oc2ndPf. 55% (2-.Uk- 
6‘iPC3rdP1. 63*1 4% (5/8). 7pc0b. 82* 
3. 7pcLn. 71*® 1 
British Sldac (SOoi 3d <S| 8 ) 

British Steam Specialties ROpi 83 (5/81, 
New aop) 83© 3 

British Steel Constructions (B*ham.l ( 2 Sp) 
10 * 11 10 % 11 * * 10*1. ShPcDb. 42. 
8 %pCLn. 35 4 (5(B) , _ 

British Steel PUlng tHidys.) C25pl 34 (4/6* 
British Sugar 2380 440 6 ® 30 2 48 32S- 
1 47 9 

British Syphon ( 2 Op) IBB 
British Tar Prods- ( 12 %o) 29 
British Titan UpcLn. 105 ( 2 iB) 

British Tob. i Australia) HAD 93 


CHART BOOKLET 

Entitled “ Qgbt shares is boat »- 
flatten ** studies a sector, analyses 
tha eham and selects eight there* 
that will prove wary worth while 
Investments. This booklet represents 
exceptional value and the chans have 
been drawn from our library of ower 
3.000 charts. Sand £1 to 
INVESTMENT CHARTWORK. LTD, 
Whitley. Warrington. 


British Trimmings (H)dgO C25p) 30% 1 
C2ZB) 

British Vending Inducts. OOp) 27 
British Vita (254) 2B7® 9® 9 , 

Brittains asm 34 (4/8). 7%pan. fs* 
Britton re. B.) (HidB*) (25p) 27® 6% 
Brockhouse (J.> 190® 90 . 

Brock* Grp. Cl Op) 134® 7® 5® B 9 41 
Break St Bureau UDa* 142 
Brook* Band Liebig B (25m 77 6>a. 7 PC 

Ln. 176%® 15%. 5*ocDb. 70*. 7*ps 
Ln. 76% Si 15/8). 5'ipcLn. 51 148) _ 

Brooke Tool Eng'g. IHldos.) U5p) 22 (3'8i 
Brooks Thomas Gr» i 260® 

Brooks Ventilation Units izOdI 48® 51® 1 
Brotherhood (Peter* (SOP) 106t %: 5 
Brow Taw9* (25 p) 72 
Brown Bros. Albany (20P* 157 6. 8':pC 

Ln. 171 68 (5 01 
Brown (David i 5*pcPf. 43 (2,'B* 

Brawn (John) 146 8% 52 SO 1. 5%PCLn. 
36% (3/B> 

Broxlea Hldgs. (lOp) 19 (3/B* 

B running GrP. (2So* 85% (4 Bl. lOpcPfd. 
(Z5P) 729 

Bryant Hldgs. (25 p) 52% * 

Bulgln (A. F-* (5P) 31 (3/81. A (So* 31 
I3f81 

Bullov Oh Secs. (20 p) 83 
Bulmer Lamb (Hldgs.* (20o1 33% 3 
Bund, Pulp Paper i25o) 82® 3% 2% 
Burco Dean <Z5o) B0» (58) 

Buroess Products (Hides ) A i25p> 73® 8 
(5*8* 

Bumholme F order OOP' 18 lS.8) 

Burns- Anderson (TOP* 47 Bt 

Surrouphf 01 Macftlhes fiorDb. 50 {4‘B*. 

Zi-DcLn. 76 14.81. 5'tvcLn. 77 
Burton Grp. (BOol 227® 33. A (50») 
221 4 2 3. Warrants to sub. A 124. 
4pcDb. 73 'r® 7pcLn 77® 7 B% (581. 
SpcLn. 01* (5/BI. B’-txLn. 94* 

Bury Masco (Hldgs.* (25o* 50% 

Business Com outers (10 p) 40® 3 12 
Butlln's (So* 19% * 20 * 19%:. 6»cPr. 
55 (2 '81- 6%pcDb. 65 u® % C5.BL 7%Pe 
Db. 74 BncOb. 80* <3*6* 

Butterfield Harvey (250* 37* 6® 6 S 
Bvc/and (2Sp> 36 4. 8%pcDb. 96% (3») 

C—D 

CBR Jersey (HMD.) HOP) 20% 0/8* 

CCL Systems <10p1 32%® 3%® (S'8) 
Cadbury Schweppes (25P* BE’i® % 6 7. 
Soc PI. 49). 7%PCLn. 80® 79% 80 * 
(SB). 7%PCLn. 77 %® * 

Caflyns. ISOp) 113 14 13%. 6%pcPf. 55 
Calrd (Dundee) i25pi 19 148) 

Caister Grp. (10 d) 30%® 6:® 8 9 
CakefcrreAd Robev IIOpl 37. A (lOp) 
251- 5 (4IBI 

Camden Grp. (10 di S3 4 4; 3% 

Campari (lOo) 124© 6t 
Camres iHWdti (2 Op) 142® 

Canning Town Class Works Q5 p) 43% 4 
Canning (W.l (2501 SO (5/B) 

Cantors (20p) 34 <4.81 
Cape Asbestos <25p) 147:® 50- 7 UpcLn. 
70t® (5-81 

Capper Nelli (IOp) 31 30 
Caaseais )5 p) 19 % 

Caravans Intnl. (zap) 47% 6t 8 
Carbon Elec. Hides. (So* 23% 

Card Clothing Betting (Z5 p> 32% (4.8) 
Carlton Inds. (25 pi 117 3 (38). SpcLn. 

120* 1 (38) 

Caronl (IOp) 3*® * 

Carpets Intnl. (50p) 121 %. 7*peLn. 62* 
(28) 

Carr (J.) (Doncaster) (25p) 50® (5/3) 
Carreras B (12 %p) 35%:® 4* % 5. 6pcA 
Pf. 4B® (510). 4lmcOPf. 40 %• 40. 7*pc 
Ln. ?a% (3.4) 

Carrington Vlyella F2Sp1 38%® 9t 8 9 8% 
7%:. 6i«x*f. 57%. 8 pc PI. 7t% (5.8). 

4.2pcDb. 49t®. 7^PCDb. 74% (3/8). 
OJitKDb. 00 (38). 0.1PCLR. 75* % 

Cash more (J.) (2Sp) 165 

Cattle's (Hldgs.) (IOp) 33®. 9pcLn. ff.p.) 

107© 7. 9pcLn. S pm (3.8) 

C auston (Sir J.* Sons (25p> 28® 

Cavenham Food! (25 p* 101® 1 32 6%pc 
IstPf. SO (58). 7pc2ndPt. 521,1. 10pc 
Ln. 87 (28) 

Ca woods Hldgs. (25p) 134 3t 
Calesrlon Inds. (5p) 11i> 

Central Line Sisal Ests. *50p) 14 
Central Mnfg. Trading Gp. (IOp) S7 6. 
eocLn. 80 (48* 

Central Wagon USp* 27 *t 6% 7 % 6. 
7 UpcLn. 60 

Centre Hotels (Cranston) (IOp) 225 
Chadburns Hldgs- (20p) 44% 

Chalmers (E.) (Hldgs.) (IQpi 20%t® 18 
Chamberlain Gp. U5pi 5S%® 

Chamberlain Phippe (IOp* 44 
Chambers Fargus (So) 17 0/8) 

Change Wares (IOp) 71 70 
Channel Tunnel Invs. (20p) 63 (58) 
Chaplin Hldgs. 125 128) 

Chapman (Be I ha ml (5 Op) 89 

Charted (D.I (top) 62 3 !%. BpcLn. 94: 

CWoride Elec. Storage asp) 112 », 11% 
12i 1S% 13. 7%pcLn. ll.p.) 109%. (4.8k 
7 %pcLit. 11* 17 70* 12 !»%*,«*, 
Chrysler U.IC. aOm 24. A (20p) 20® 1 
2D 1% 3. 7pCP!d. UOp) 20®.. APfO. 
aop) 17t®. SI-PCPI. 38's. 7oePf. 49%. 
5'iPCDb. 50% (38) 

Chubb Son (20 p) 116® 20 17 19% 1«%. 
6%PcP(. 64 3% 4% a/Bl. BpcLn. S3* * 
12 8). 8 upcLn. 87 (3 ,Bi 
Church (750* 1D1© f 
Churchill Sim (2SP) 141 (SIB). 5%P«P». 

49 f 2 ' 01 . 

Orel* Secs. (ZSp* 52® 500 «/8» 

Giro Pearls (Hldas.1 ISp) 18% 16. 7%oc 

OJ?ri?"Fenn 3 <HldoiL) (2Sp) 58 6 (2J8I 
Clarke Chapman-John Thompson a5p> 71® 
2 % 2 1 % 

Clarke (Cfementi (Hldgs.* (ZSP* 56® 6 
Clarke (Gecrgei (Motors* 15m 31 »-t 2» 
Clarke Nlcholls Coombs (ZSp) 283 
dark’s Bread (sop* 295® tllli . 
Clarkson /rtnl. Tools (5e» 00 % <5 BL A 
(Non-Vtyj (So) 09% 91 (3/8). lOpcUns. 
Ln. 255® 3 

CMr-CroiJ C2SPI 123 „ 

Clar (Richard* (25m 65 

Clayton Dewand re Hldgs. (2SP1 122 
Clavton ion CHIdBS-l (50oi 52 (4/6 j 
C lear Hooters (bPi 13* 15 
GllSOrd SiHrtl (5P> 7% }2,B> „ . 

Clingrd's Dairies asp* 1 1 ot 22 (S/8*. A 
Non-Uts. (Z5m 1 1 7 <5.fl) 

Clover Dairies .USp) 138 
CJuoom-Penn Intnl. 7'U)c2ndDb. 69% 
Clyde Paper (25p) 5 Mfo 
Clydesdale Commonwealth notalS OSp! 135 
6 4 (S 8) 

Coalite Cnemlcal Products UOp) 83 2% 3% 
Coates Bros. * NwnVg, (2Sp» 123 
Coats Patons as®) 58® %• % 9 '*,|v, N «’S 
OJSpi 58% 9% 9. 4-jpcUns.Ln. 1961-75 
B6U ( 28 *. 4%icUns-Ln. 2002-07 46* 
(5(8). 6%pcUiULLn. 67* 7. 7%PCU»- 

Cocksertre IHUBU aSBl 45 6 3 (3/B). 

Cohim 7 a.) 6 A OOp' 135 B (2j9) 

Cohen Wilks (Hldgs.* 7pcPtx>g.Pf. 37% 

Crtten (George) 600 Grp. (25p) ®®® 8 >|® 
7® B % B-r loo. 4'jpcPt. 41-J (2 8). 
6%pcUns.Ln. 85® U® 

Coloorn Group (25pi 63® 

Cola CR. H.l (25P) 5 l n , 50 „.o 
Coley RotoHn l25pl 40% (3 /8) - 

Collett Dickenson Peart* Partners (IOp) 
BS® 

Collett (J-' I20P' 621’ 

Collier (5.) (2%P) 9*® * - _ _ 

Calling wood Group Founder OOP) 35 7 3 
Collins (Wm.l Sons (Hlags.) C25p> 133W. 

C wnben Jyre^Jelfnu CI OB' 4jO (SiB) 
Combined Austin Samuel Hldpk IIDpi zos 
cSbbined English Stores w;oup <J2%PI 

c i!Ho 3 ^ «» 

Constable (Haiti iOSm 1 24 _ *3 81 
Construction Hldgs (20p) 78 (4 8 ) 
Conway Stewart 12601 90® 

Cock Watts (25pl 10% TO. 

Cooper rtrederltki IH1 *is^ , .’£ P i s ,® 0,81 
Cooper Industs. (IOP) 24® J46 4 % 

Code A/lmar Intnl. (5p) 47 % 3. 7%pe 
llns-Ln. 89 

SPK e ?N t 3°St. A t4S«) IMP) 68® 9® 

Corei°U.I ^HW«s. (IOP* 126® S 6 8 7% 9 
Cornercroft (20P) 32 (S|8) 

Core (Horace) I5p) 15% -■ 

COSJlI 1 25pl 57© 


9%pcUrrs.Ln. 


■IS Bl 


Coctaln iRichard) (2SP* IBS® 9 7 6 B- 
6 pcAPf. 52. 5 ‘iPCBPf. SO GUI 
Country Geotieraen's Assoc.. *45 (4/B) 
Court Bros, iFurnisherti i2api 1 92 IS 8 ). 

NV A (2SPI 185® *• M 
Court Hotrts iLOndcm) (IOP) 71 (S/B) 

Courtaulds <26p) 122 %® 3 W 2 4 % 4 5 
3% 3 St 1 2% 23. TucDb. 77%® B*. % 
9 6 * 9* B% SttpcUi. 57%. *>%PC 

Lp. 67*® *. 7 UpcLn. 74 *t® **• 5* 

41 . 7 *p<Db. 83% 4. 7*PCLn- 79*0 

cSjrtJy Po« (Hwga.) ( 20 P) 59% 
Coventry Hood SWest reen (IOp ' » (5/0 
Cowan de Groat A (IOp) 58% (3JB) 

Cowla (T.) «P> 19 (3/B) 

Cow 1 1 thaw Walker (5P) 6 %® 

Cox (H.) Sore (P(*nt Hire) (TOP) 35 
Crabtree electrical inputs, (sop) 15*® 

C t10p> 66 ® 23® 

Cr^ t ^omM , '(JpP? > ISOS® 49 
Croda British Glues BpcPt. 68 (A 8 ) 
Croda Intnl. (25pi 324. 7xLn. 97% 

Crodinvest (2So) 145® 4* (5/8) 

Cronlte Foundry (25p1 SO 
CeosSeWs Catthrpp (25p) 32% 3% 

Crosses Heatons (5p) 3% (5/B) 

CrassIniM -!R. and A. 6 .) (So) 16 

Crow I cy Building Products (25 p1 60 (5/B) 

Croucn Gro. (2Sp) ,37 (5/8) _ 

Crowded Keeve* 9pcLh. 67 13 81 
Crown House (10D) 35 
Oowrher Nlchohon (5p) 7;«® 

Crowther (John) Sons (Mllnsbrldge <25p> 

Crewther CW.) Sons UOp) 70 (4J» 
Crys»/ate (Hldgs.) (5p> 1B%® IB 
Cwien'a Stores 5pePt. 39 .3 _ 

Cutter Guard Bridge Hldgs, (25p> 22, 
7*pcLn. 54 (3/B) 

Cummins Engine 3*PcLn. 86 (4/8) 
Currys :2SD> 247® *0 0 % 9 7 € 7%- 
6%pcPf. 61% (218) 

Cureon House Inv. (5n) *70© 5 
Cumin Indiatl. Ihu. liooy U C3f» 
Casons Grp. (IOp) 43® 9 . A (IOp) 39® 
B 40 

Caaumaslc Mnlg, tJOp) lftO 
Cuthbert (A. ana G.) (iBp) 35® 

P al a hrtm a (Hldgs.) (1 Op) 25 4lj S (4/B) 
Dallas (John E.) Sons (25P) 74 5 
Dalton j weekly (2SP) 50 (4/B) 

Danish Bacon A 125® (5.8). S%pcFf. 
50% (2J0) 

Darnell (*6p) 72 (5/8) 

Davidson (50p) 24 %V a* 

Davies Metcalfe A (Non-VoO (IOp) 9% 
Davis (Godfrey) O5o) 1*1 
Dawson Bari os (25 P) 27% i3/8) 

Dawson uamesl Son C25p) 82 
Dawson (Joseph) (HlagsJ 1 top) *J* * 
(5/8). A (Non-Vet-* 05(0 *2 (3/8). 
6pcW. 51*® 20- 7pcDb. 62* 

De La Rue C50p> 208 ST : 

PL 32 

De Vere Hoteta Restaurants (23 d) *53 
Dean Smith Hldgs. (IOp) 41 40 C2.TS) 


Dnbenhams (SOP) 2190 15 17 14 18 
13. S':ot2ndDb. 70 * I4|0). 7*pc2nd 
Db. 77':. 5%pcLn. 69*. 7*ocLn. 71% 
(5/8). 7*ocLn. 75:0 

Decra i25pi 198© 7® 8 it 200® 19 7. 
A £5p) 189® 91 2 88. 25pcPf. 52 (3.8*. 
6t*cLn. 57* (3 8* 

Delta Controls (lOo) 65 Z (4.8) 

Delta Metal (2Sp) 90 % 1 . 7*pcD0. 

1985-90 75*. 10*0cDb. 103%® 15/B) 

Dclyn (20a* 47 6 (5'8* 

Efenhyware (25pl 125® (5/8) 

Dennis Day rtOai 22% 

Dennis Motor Hi dot- reop) 91 88 
Dent Fownes (2 Op) 12 %® 

Deritend Stamping <50 m 230 
Derr I (ran (IQpi 79 M/S) 

Dcsouttcr Bros. (Hldgs.) (25o) IBS® A 
Non Vet- <25pt 182 15/3* 

Development Securities 345 50 S.'S* 
Dmhurst Partner pop* 10 ia/8) a nob 
voe. (too* 8* 

Duion Comino Intnl. (IOp) 29%® 9 B %. 
7UpcPt. 52® 1*® 

Diamond Stylus I10P* 13* i3 r 8i 
Dkklnson Robinson Grp. 05©) 166. 7* 
PtLn. 76%: 7% 8 

Dimple* Indus*. I5p> 32%© 3*® % 2% * 

□ Inkle Heel ISp) 16% <2.81 
D-ploma Invert. 10%pcLn. 102® (5/B) 
Ditthburns ilOp) 15% 16 
Dixon (David) Son <Z5o> 33 2 
Dixon /Peter! Son iHIdBS.) 162 (5/8). 9% 

PCLn. Bo 

Dixons Photnraphlc OOP) 79:® 80 1. 
A HOP' 80 79 

Dlxor ISp* H 

Dobson Park (ndust. (tflpl 44® % * 
Dolan Packaging <i0o' 32. S'^acLn. 66 
Do land iGeorgct (tort 14 
Doncaster iDanfel* Vins i2Sd) SO':® %t® 
1® % 50%. BpcDb. 72 UO 
Dorsda Hides, izbpi ao. 

Dorman Smith Hldgs. A Non Vot- <2 Op) 
148 

Douglas (Robert M3 (Contractors) <25p) 

Don (ton (25 p* 64® 3. SpcPT. 42% 0/8). 
8 UpcLn. 77* 

Dover Engng. <1 Dp) 30 
Dowdfng Mifls ISp; 35 (4/B) 

Dowgale Genera) Invest. l5n) 11% * 
Downing (G. H.) i50o) 1 53%® 5 
Dowry Grp. «S0b) 119® 18%® 19 18 
Drake Cubitt Holdings (2Sp> 61® 1 % 
60 2 58%; 9* 7PCCPf. 44 a.'B). 

10 pc DPT. 98- 

Drakes 1 2 Op I 175 6 7. 10pcllnsec.Ln. 
(22P' ISO iS/ai 

Dreamland Elect. Appliances OOP* 35 
Drury Holdings IZSP* 52 % 1 * (4-8) 
Dryad MOo) 24 3 13/8) 

□umller <5 p> 11 % % 

Ductile Steels C5 p> 156 (5/8) 

Dufay Bitumastle <1 Ob) 15%© 14*® % 
15% * 

Dumpton (Tha net' Greyhounds tl Obi 43 
(4/8* 

Donbeo-Combex-Marx (IOp) 69 
Duncan (Walten Goodncke 385 7 f5.’Bt 
Dunhlll l Alfred* (IOp* 122:©. EpcPI. SS® 
Dunlop Holdlnac (SOpi 138® 40 1 2. 

5*pcPT. 60% 60. 3%pc1STDb. 01V (2.8). 
E*PC2ndDb. 75 U. 7pc2ndCK>. 77 (S'8*. 
7i,pc2ndDfa. 81%. BorUrrvr Ln. B0*» 
Dunlop Textile 6%ocPf. 62 (3l3> 

Donyter (John J.) Son (IOp; 20 
Duport 125P' fill- 60 2 60% 1. 10pc 
UnsrC-Ln. 115 (5/8* 

Dutton- Fbrshaw Go. (2S0) 81® 3 4 1 
Dvra Plantations (IOp* 9 (3/8i 
Dykes U.) (Holdings) C5p* 132% 

E— F 

EMI (SOpi 129® 7® 6%® 3^ 32 5 7 
3% 29 38 8 3 4% 1 U. SocPf. 44%® 
5%. 41-pcUnscc.Ln. 83 (S/8). SpcUnsec. 
Ln. 51 50* iS/ 61 - 7pc(/nsec.Ln. 72% 
1% 2. 7UpcUnsec-Ln. 76*. 8 'me Unsec. 

Ln. 1989-94 SS® (5/81. Do. 1981 97® 
9% 8% 100 99 

E.R.F. /Holdings) (2Sp> 105 8 7 10 
Early (Chariest Marriott (Witney) (IOp) 12 
<3/8* 

£. KUbrufe Dairy Farmers i2SP> 77® (5/8i 
E. Lanes. Paper Mill i2Sp) 400 36 
E. Midland Allied Press SPCPt. 38® 

E. Sussex Ena’9 Gp. 6pct)nSec.Ln. 100 
UlBi 

Eastern Produce (Holdings) 241 (5/B). 

9-UpcU nsec.Ln. 127% >5/8) 

Eastwood U- B.t ISp* 58 9 %. B (5p) 
30 :« 0®. 7'iocUnsec.Ln. 58%:. 10%PC 

Db. 94* aiBi 

Ebonite Container UOp; 20® 17%® 18 20 

Erona (lOpi 31 14.81 

Economic Group (IO 01 56 5 

Edbro (Holdings) L25PI 88® 9 

Eden Fisher Holdings «25 pi 81 79 80. 

8pcUnseC-Ln. 120 (4/0) 

Edinburgh Indl. Holdings (12*p> 12® %® 

Edwards (Louis C) Sons (Man.) C5p> IB 

h 1 M 

Eltct^ Intf. Securities (2 5p> 7 * (5/B;. 

Electrocomponents Assoc. (IOp) 277 
Electro-Hydraulics i25p) 19* 

Electronic Machine Q5pl 51 
Electronic Rentals Gen. Holdings (5p) 76® 
7% 7 6%. 5 %pcU nsec.Ln. 121 a/B) 

Elevators Eng g (50p; 52 
Elliott IB-* C25pi 35: 6 % 

. rfsrsssr* <,0p, 1010 3 

l!!BSWOTS?V» SB V l ? 10 

e//« Goldstein (5p» IB® 17% 

Ellis HCensingtoni aOp> 78 

Elson Robbins 1 25P' 39 

Empire Strs. iBradtord' (25p* 311 IS 13 
Emslcy (J.l »2 Sp) 27 |3;B) 

Emu Wine hldgs. <2Spi 3St 
Emu Wool IndL I25pi 4S%® 6%. S»zPC 
Pf. 40 <518* 

Enalon Plaslics I25pi 54% 'S'S* 

England _(J. E.) (Wel/fngtoni (Sp; 15% (4/6) 
English Overseas Invs. nop) 13 . 

English Calico '2Sp» 45® 5 4 _%. 

PI. 46:®% 70 S*®. 4 UpcDb. 

7 UpcLn. 63 * 2% 3% 


3 15S 


English Card Oothlng 0501 29 
English China Clays i25p 


ibo% i % 


6%pc 

•pc 

S'SPC 


nglisn China cays i^bP' 

TOO 99%. 7pcLn_ 70 (3/8i _ 

English Electric 5%PcP1. S3 I3IB). 

Pf. 62 %® lHt (5/8). 7ncW. 70. 

Db. 76% 14/8). 4'ipcDb. 91'^. 

Db. 1977-82 73®. ShocDb. 1979-84 
69 U. 6ncDb. 71% (4/8*. 6UPCDb. 71* 
(2'0l. 7pcO a. 75% 

Enots i25n* 78 M . 

Enstock Tier- <10 pi 16% 

Erith Co. U5p' 83 4 4Z 
Eucalyptps Pulp Mills 232® 

Europaan Ferries ISp i 153% 3 4 S 4% 6 
Eva Inds.. (S ri 27 % 

i 

25 P) 42 ( 

F.M.C. (25P1 60 % 1 60£ 4%PCPf. 42 


Ex chsm cleg ra ph (25 p. 139 (5/6) - „ 
nded Metal (2 Spi 99%® 1 00 t 100% 


6 10. 3%pc 


LG.EU «25P) 222.lt. 4 

KaancT' T * 

f!?^ Constructidn (25p) 42 (5/8.1 
■5.M.C. (25 D* 60 % 1 6F 
(4,8). 8 PC PI. 4* (4/B) _ 

F. P-A. Construction f25pi 2J 
Falrbalm Lawson p5pl 1S%® . 

Falrclough O.) I25pj 218. 19% 13 
Fairdalc Textiles iSpi 14 (*,8i 

Frtrey Co. <SOp> 200® S» 200t 5 2 
4 1 3 

Fairfax Jersey (1001 74 

Falrvlew Estates n Op) 61 %® 3® 2 (5/B) 
Farmer (Jonn) (25 p; 99 
Fame!/ Electro ales (20p> 185® 94 1. 7% PC 

Ln. 160® (5 Bl 

Fashion Gan. Invest. <5P> B6 _ _ 

Feb *Gt. Britain/ HOC) 55% 5 6 (5-B). 
a nop) 39 f3.a; 

Federated Stores fiocPf. IR2) 70 (2/8) 
Feedex OOp) 45® 4% (S.B) . 

Fenner (J. H.) (2Sp* 172 (218). A USp) 
168 (5/0) _ 

Ferranti 5 dcPL 4S%; 

Ferro Metal Cnemlcal Con. (20 p* 78T® 9 

Finch (B.) OOP) 39. 

Fine Art Develop. (Sp) 29% 30% 29*. 

New (SP) 29* : <s »). 7 UpcLn. 63* (Ml 
Fine Spinners Doublers ApcDb. 35% 

Fin Ian Uohn) (IDdI 90 

Rnlav (Jimti) 252« 6 

Finlay (WnJ (Betlast) (Spi 18% 19 (210) 

Firth Cleveland (20 p) 127 8. 6%PCPf. 

FI sons 295 7 4 It 4 UqcD b.7B% (4'0i^ 
BpcDb. 76 (4JB). 6 UPCDb. 69 U. 5%PC 

Ln S6*t® h10 

Fitch Lovell (20P) 90%® 89%t® 91% 1 
90 %. 7 'jPcLH. (1 % 

FTavel (SWnev) (2 Do' 60 2 SBt 
Fleming (A. B.) f*5»> 70 
Flexello Cxsfors 1 25 Pi 72 
Flight Refuelling «25 pi 59 (5 8) 

Fluid rive Eng. 285 (4 6) 

Flurent Electric (50 6 (218) 

F ode>»S 20 9*0 

Fooarty 'E-l l?5 r »' 90 C5.B^ 

Folkes Uohni Help (So) 18. Non Y. l Sp) 
18- rifd. >5P) 10% 7%oeLn. 82% (4,8) 
For buoy I (25pl 29 OO (5'8) 

Ford Intel. Capital Cpn 7UoeLn. 100 
Ford MDtor (SU52 SO' £30'» 
fordath fZSA 1S5A 3 
Farmlnster New OOp) S4 ( 5/8) 

Forte 7.7pcDb. 83%. IOp c LB. 104 
Fortnum Mason 7pcPf. 72 (4,8) 

Foseco MlnSep C25 d1 139% 9 40 SB 7%. 

BijprPf 54 

Faster Bros. Clottvjng (2 So) 181 
FOSfer IHenfyl Bldg. r25pl 62 (5/8) 
Foster (Johm Son (250* 34% (4/8) 

Fot herg III Harvev (2Sp) 83 
Fox'S Biscuits (25b) SS (4/6) 

Fram Gro. (lOol 11% 

Francis lnd. (25 p) 23% 3 
Freemans (London SW9J G-5P* ' * . 3 

French (Thomas) Sons (25 b» J15 (2/8) 
Prwwh (W C.) 285 BO 76 8. A 282® 

Fried land Drggart (25o) 6 2* a® 

Frith fW. G.) '20pi 32 

Fros» Reed (50ol 132 

Fruit Prod pee Exchange (SP) 11% 10% 

pSwi (ZSp) si 2 rs vi 

G— H 

G. and M. Power Plant (20Pi 9B 

aRA 94 %® 7% 6% 

6 7 5% 8 9. Units Entitlement (In 
respect ol CUP ton Stadium* 2% (3.8* 
Gailey Gp. (25 p> 25% O.'BI 
Gala Cosmetic Go. C5 b» 73 2 
G Blliher I50p« 136 5 %J f Uf 7 S'*. 
5 ‘rec FI. 54% 6 5%. 6peLu. 197B>B1 75. 
6pcLn. 1983-85 68* (S/8) 

Gallenkamp (A-i ( 25 pi .142 . 

Gall If ord Eats. OOP> 1»* U 
GaUowav 'John* (25pi 6% 

Gandy 125P) 28 SO (58» 

Gardiner Sons 90 (3.8) 

Garner (Jamas* (2 Spi £7® (SB) 

Gaskoli Chambers (Hldgs.) (2501 42 5 
(3 01 _ . 

Gates (Frank G.1 '25o» 61 4 
Gateway Sect. A Cres.-rtg./ BSgi S70 
60 59 

Goers Gross (IOp) 81 
Getter (A. and J-i (20 o’ 49® 50%® 2 49 
Genera/ E«a. Inds. (2 Opr 57® % 8 
General Electric (25 p> 145® 8 7%: 8% 
505 45i® 50%: 46% 7% 7 9 9t 6: 
50 49';. B <260! 149 5i 7%t 8 7. 
6%pcArt. 63%. 7 %pcB«. 73%. 41tfC 

CPt. 44% a/8). 4pcLn. 66%. GacLn. 
1976-81 75% 14:81, BpcLn. 1979-84 
72®. 7 UpcLn. 81 (4/B). 7*pcLn. 139® 

fit® 42 39% 40% M4K1 AD* 1* 
General Elec. Moth. Systems asp! 47 
General Eno. (Radcllfle* (IOp) 14%® (Ml 
General. Motors Corp. Shs. Com. sot. 
(SU5141 £38* 

Gestetner Hides. (25 p) 186 (418). A (25pi 
IBOan 76 8 7 
Gibbons Dudley SSp* 84 
Gibbons (Stanley! QSpi 42® 

Glddlngs i Lawls-Fraser 4*pcLn. 56 <4,-8) 
Glewa 270 (3J8) 

Gill Duffus (25 P) 140 2 (A.'B) 


Gtanfldd Lawrence aSoi 23 t* 8*. 

05PI 18 44 8i 
Glantteld Secs. 05 p) 250® 

Glass Metal Hldas.. '"“■ *“’ 

Glass Glover Gp. 

Glaxo Ca (SOpi _ 

3J. SocPf. (50P- 374® 20 69® 73 6 9 
5 4 7 (5 31. 6*pcLn. >50pi 34% 5. 
7 UpcLn. ISOP' 39 l5 0) 

Clecaon (M. J-) (Contractor' UOP' 41% 
Glosup (W. and J.l iZSpj 68 (4'8i 
Glovere (Chemicals* I25p» 108 8 9 
Giynwrd (Z5P< (720 40 1® 5© %:• 55® 
B%® 7bi’® 68 7 6% 8% 9 6. 7*oePf. 
69%. 9pCLl*> 125 %. lOUpcLn. 102 3 
i: 2: * 

Goblin «. V. C) 05 pi 46 5 
Godfrey's i'Spi 25'rf) (5/01 
Goldoerg lA > Sons New (2So) 114 a9l 
Golden Egg Gp. (5P) 114 12. 7 *pc Ln. 

S I 40 (4/8) 

Oldman H.l Gp. C10p> 69® (5'B* 
oldrei iCh.i Foucard Son I2S0) 25® 

Gpmmc Hldgs. i25p> 173 (58) 
goooacre iwrnj Sons 7«P1. 63 
Goodman Bros. Stockman iSpi 10% (2 8) 
Goodyear Tyre Rhr. 'G.B.l 4ocPf. 37 t2 8) 
Gordon Hotels S'.-pcW. 44% i«,'S> 
Grampian Hldgs. i25pi 43% a 
Grenada Grp. A «25pi ssz S S 4: 

Grand Met rep. Hotels (50 di 1840 5 4 3% 
3. B ■SOpi 1810 80 2. 7%pcPf. 751; 
L2.J5V TpclstMLDb. 77* (2 8*. 7%pc 
lUMt.Db. 81 U. 71’OcUns.Ln. 1992-97 
75^<4fli. IOpcConv.Uns.Ln. 169® 5:® 

Afcttvbolag (Free Shv) fKr.lOOi 
£13'.-® *® 

Grattan Warehouses (25pi 280%® 30 80% 

Great Uniwraal Stores 12 s 01 438 30 28: 
5 : 400 : 33; 30 : IS 8>. A r2Spi 4090 
14 'h® 4001 8 11 9 4 6 5 10 12 5: 
2n?ii Jl"! A '2501 408®. 5*ncuns.Ln. 
50*0 49*: 50 *. 7%PCUns.LD. 82 (5 Bl. 
SupcUns-Ln. 07% 8 

Greaiermans stores (RO^O* 305. Znd5bC 
Pf. iR2> 62 1 3.8* 

Greaves Organisation HOP) 117 IB 

c SSErE8g? zWi,8 l . 25pi 59,1 8 ‘ 1 - 

Greenfteid Millets non 45 4 14 8) 
Greening (N.i Sons iZSpt 410 
Green Economiser Grp. 142 <4 8) 
Greensitr Barrett iiopi 70® 68® k 5'8) 
Greenwood Hatley <50o) 32® 

GrliMhs 8enuey (5pt 31*0 1 ® 2 3 1* 
%. New Spi 50% <S/flj 
Grlmthaw Windsor I50) 2410 2® 3% 
GripperrDds Hld9S. (IQPI bJ i3 U) 

Gross Cash Registers liooi 210 4 : 6t 
Group Lotus car Components <>0pi S8%® 
6® I5;8/ 

Guest keen Nettlefolds 4031 6 1 11 9 
7 : s 7 5) 400; 

Guest Keen Nettlefolds tU.K.t BUPCGtd. 
Dp. 79%. 7%pcGtd.Db. 790 I5.'8t. 10'wc 
Gtd.Db. 1 04 '« 

Gun (A.; • Hides. 1 (2Sp> 137 

HAT. Group tlOoi 72. 8ocConv.Uns.Ln. 
83 (3'Bj 

HKiuiey Hendon Greyhounds t5p, 43 2 

Madf* «._•*.« Sons i25p, 254 6. llpc 
Uns.Ln. IDS* 

Haooas (John. 11 Dpi 1S3 
Hahn Hlags. t 2Sp) 46% 6 7 8 12, Bi 
Haighton Dewtiurst <20 p' 11 (S.di 
Hall Engnp. t Hldgs t i2Sp» loo 
Hall iMlllMnl t2aai 1640 
Hall Thermo tank (25P) 59% 

Hal Lam CVle> (25pi 103® iS.Bl 
Halhte Hides. (SOP) 121 i5.dt 
Halstead ijamrsi iHidgs .1 (25p* 14% ( 5.81 
Halwlns (10b) 263 6 
Hampsdn Ines. l5p) 42 (4-8' 

Hanger Invests. UOp' 13 14 . 81 
Ha/timex Corpn. (1AOSO‘ 490 SO % 49 
Hanson Trust l25pi 126® 7%® 8 % 30 
29 %. B'rpeUns.Ln. (with subs.rts.) 89 
Hardun Bux Hldgs. ( 2 Dpi 30 (4 B< 

Hardy 1 h urn (there ■ I25pi 140. A (rest, 
vt-i (2Sp< 100®. New A (rest, vtg.) (2Spi 
102 (5i0i 

Hargreaves Group 267 8 70 2 65. 10',-pc 
Db. (Iss. 99pc. £50 Pd.) 51 
Harmp Inds. (100* 46® 7 6% 

Harper Uohni (25ni 32% (4 8* 

Harris Sheldon Group (25pi 62 
Hams IM. P.l iHIdOS.! 12 Spi 191 
Harrison Son s SpeDb. 43 (3.'8> 

Hamson (James) Hldgs. (lop) 22® 2 1 
Harrison (T. C.i (25P> 71® 67 
Harrisons Crosheid 662® 3 4 (58). 6%pc 
PI. 62'.-® 4%® (S B> 

Hart (Melbourne) 7%PCPf. (50 p) 33 
Hartley Crosland Group ,Sp< b% 

Hartwells Group New (25 di 71 (5 81 
Harvey Plant Hidgt. (25 pi 138® 42®. 9pc 
Uns.Ln. 129 

Harveys ot Bristol 6*pcDb. 75* (2 8' 
Hatter slev Stelrad t20p» 163® 2® 57 (5.'8) 
Hawker Siddeiey Group 209 7: 7 8 10. 
5’idcPI. 53%; 4. 7 UPcDb. 74% 1278/ 

Hawkuis Devs. (Spi 4 * 

Hawthorn Baker (250) 36*® 7 (5 81 
Huetl (Quinton) (Hldgs l HOpi 49% SO 
49*. New (IOp) 47: gpcl)ns.Ln. 

(ISS. at par. £25p.t 75:® (5.‘8) 

Hazel! Sun 5*PcP>. 35% * 

HazlewoodS (Proprietary) (20pi 70 

Head lam Sims Coggins (5pi 14 (4;8) 

Heath (G H.l (2Sp> 41© tS/Bl 

Heenon Beddow (lop* 104 

Heinz (H. J.i 4%pcPf. 6% (S B*. 5%PCDb. 

68. 6pcDb, 73* (5 B> 

Helene of London (Spi 15*® 13 12* 
Helical Bar t25o» 17 (S B* 

Hem dale Group II 0p> 64 
Henderson (J. and W.) I25pj 90 
Henderson (P, C.1 OOp) 71. A Non-Vis. 
(1 Qpi 62 : 59: 

Henderson -Kenton (Hldgs.) (200) 80 
Hentys (20p) 131. 7%ocPi. 63% (2-8) 
Henrlqaes (Arthur) (lOp) 33 13 8) 

Henry (A. and S.t (25 p> 56 5% 

Hensher (Furniture Trades) MUPi 14 12 
(4/8L A Non-Vtg, (IOp) 12% 

Hen worth Ceramic Hides. CSpi 70 % 

69*i 71 69. 7*pcDb. 79* (2,81. 10.4pc 
Db. ilss. at par. £50 gd.) 51* 'S Bi. 
7>2«CUns.Ln. 188 2 14,8.. llpcUiu.Ln. 
139 B (4'8 1 

HepwDrtfi (J.l Son A (50P< 347® (5 8*. 
B (SOP) 349. 7DCAP1. 60® (5.B). 7pC 
ISMvtDb 73* 13 8' 

Herbert (Alfrcdi 49%» 54 S 3 2 6 3% 
Herbert (Edward GJ (25p) 33 (2/8) 
Herrburger Brooks (SOp> 59 GC/0* 

Hestalr i25p> 97 (5181. New a5P> 95% 

Hewaen-Stuart Plant (IOp) 65 <3/8; 
Hcvwood Williams Group (SOp) 43%. Bpc 

hISma Wefeh°«/I^i OOP) 419 18 17* 
17. 8%bcLn. 79 7% 

Hie Id Bros. i5p* 11* % 

» Higgs Hill (2Bp) 97 6 9. 7PCPI. 55 (3/8) 
Ighams (25 p> 44% Mini 
la h gate Job Group ISOp* 86 a/B) 
HlDhoate Optical Indust. (IOP) 21® 1 (5/B) 
Highlight Sports <10p* 108 
Hill Smith OSP) 72® 3% 4. 10%pcLn. 
128 IS/0) 

Hill (William* Oran. (IOp* 80% 2 1% 1 

bo z‘-: 

Hill* <W. A.) Sons HOP) 38 (4/8),. „ . 
Hilton « Ralph* Transport Service* (IOp) 94 
3 % 2. New IIQd* 93 (3|Sj 
H'ritons Footwear i20p) 94% (3/8) 

Hlne Parker (2S0) 26% (2/81 
Hinton (Amos; Son* (JOo) S9 
H t'chl 1750) IB 14 (518) 

Hodge Group iSp) 24% 4 I. 

Hoechst __Ccrts oi^^CKptt. to Br. Iss. br 

r _ (2*8) 

Holiingdrake Automobile (25p) 60 
Hollis Bros i2S>-* 4 J 6%„. . 

Holt Products «10 p* 33%® % 4 

Homfrav (25p) 79. A «25p* 75 (2/|i 

Honda Motor (European Depositary Rettrts. 
repslg. 5 Shi or V50 isfc by Morgan 
Guaranty Tst. (New York// T BO (S/81 
Hoover Q5P) 45S. A (250* 440® 5 52 

Hope (Thomas) Sankev Hudson (25p) 36 

Hansons Hldos. 405 7pcPt. 64 (3/8) 
Horne Bros. 7ocPf. 48 7* 

Horsfteid (jonn C) 09p> 16 
Hovchln (25P> 71 <4/8* 

House ot Fraser '2Soi 210<^ 12 11 10 
11% 9 8: 71 6%. (Not ritg. tor Cap. 
Its.) 186 (5<B). SpcLn. 60. 8*pcLn. 
BIX 

House ot Lerase (25P) 86J„ 

Hovering ham Gravels : (2S|»> 51% (5/8). 

Restd. Vtg. «25p) 29% O/B) 

Howard Wvndham (2 Dpi 42. Do. A 32® 2 

Howard Titnens Services OOp) 160® 59 60 
Howden rz 5oi fist is/oi 
Howell U.i BpcPt. OSS. 32%® (5,‘Bl. Bpc 
Pr. 62 >2'Bi 

Hudson IR.1 (25p) 70 6B% (518) 

Hudson, Bay no par value PBBO® BOX® 55 
2 3 SO 58 

Humphries l25p> 16%® 15% 

Hunt Moscroo (Spi 16% (4/81 
Hunting Assoc |nds, asp* 39 
riuntfelph Inv. (IOp* 45® 4%: SS 4% 
Hyman ll. and J.* (Spi 2* 

1 — J — K 

IbrtDck Job men (25p) 109*® 11 7 10 
lllingworui Moms uIOpi *U- Do. A N-V 
>2 OP) 22 .418) 6%PCP1. 66% 

I fiasco no par value p 954 75 iSiT> 

ICI 317® 15h« 12S® 18® 91© 1410 7© 
169 12% 18 15t 14 15 16 IS 14J 17 
13: 12 15% 1i: 10: 125. SpePf. 52 
<5.8*. 4*pcLn. 90%t® 1. 5'rpcLn. 57%. 
7 UpcLn. 76*:® 7 ■: * * 6*:. 5*pCLn. 
78% (5/8). SXipcLn. 89. SpcLn. 83*9 
4*0 3* %; 4 % * 3t. 10*PCLn. 105® 
% 5 

Imperial Cold Storage (ROaS) 89 C4/8) 
Imperial Foods BAocDb. 73 (2 .'81 _ 

Imperial Metal Inds. (25pi 72% 2 (5/B). 
7 UpcLn. 75*®. 7*pcLn. 77*® % 
imperial Tobacco (23pi 88%® %:® 91 % 90 
1 2% 3 90% Z. 4pcLn. 86* 7. 5%pcLn, 
70 (4'8i. fi.SpcLn. 72* * % **. TOpc 
Ln. 104* 4. lO.SncLn. 104% U. Do. 
New 104* 

In tied cm Lamberts QSp* 54® 4 
Industrial Contract Cleaners (10oi 22% 1 
Ingersoll (25P) 14 * 135. BliPCLn. 53*® 
(S/8) 

Ingram (H.) (TOPI 92 


Hoechst certs oi urpu. w 
5. G. Warburg J DM5) 235® 
Hoffnung iSJ i2Sp) 173 (S/8) 
Holiday Group 11 OP) 44 <2/1 


19 

Inhlai Services a Sal 86 % * 6 7. BocLb. 
7b 

Inter Combust -oh Africa (R0-5Qt 143:® 
Inter. Combustion iZLpi 13*8 14 13% 

Inter Cornpicssed A<r i25pi 132 ^23-2 
inu-r comojiers no io 18 17 19. 6 pe 
Db 62 .. v3 Bi 

Inter. Nickel no par value £TS%0 i4**frS 

is; 

Inter. Pa nt 132. BUdcLa. 79* 

Inter. Publish)- ig BptPl 71. 3'iACDb. 
1974.76 5::© *. Do. 1983- 88 44%:o. 
6%pc0o (974-76 SC: DO. 1983-M 

67),;®. 4-cpCLn. 36*. 7 ! sp«Lb. 71 %U 
SpcLn. 785 % „ 

Inti. Standard Electric Cpn. 5‘^cLn, 99 
TOO 

InU. Stores i25p) 69%© 70':J® 69® 70 
69% %I 9 70'; 1. 70%1. 7 ,pCLn. 77* 

■ 3 8 ) 

Inti. Tele. Teieg. Con. Com. lSU-S.1) 

Inii*. Timber Cp:i. i23PJ 1340 6 3. IOpC 
Ln. 110 

inti. Time Recordin') Hldgs ( 2 So) 108 
inti. U unties Con. Com. (AI- 5 . 2 .SO) 18Y 
Inverelk Paper (5 Do) 28%1© B 9, 
6 pc 2 noPt 9. 7ijicLn. S3* (4/B) 

J.B Hldgs. (Sp) 16 , 

Jacks (A.) I2bp> 13 (S' 8 ) 

Jackson (J. H. B.i (Sol 200 20 
Jackions' Bourne End <Z5 p) 34 i4.'B* 
James (J.) Group at Cos. i25o) 2 d*-® 
James im.) Hldgs. (10o* 46 8 
Jamesons Chocolates flop) 42 
Janes (H. C > <2bP) 93 2 
Jarvis tj.t (25 Pi 98 3 
jenkin Purser I Hldgv) (Sp) 19% 19 
Jenkins (Tudon (IOp) S 6 ‘^l 7® 6 % 7 

Jentique Hldgs. <5p) 16% 

Jessups (H lugs. I ilOp) 23 % 

J evens Cooocr (IOp* 65% *3'B> 

Joes Group (2 Sp> 95 
Johnson Barnes i12>:p) 39 
Johnson 1C H.) (25pi 29 1 - (4/81 
Johnson Group Cleaners (25pi 52 (4*8) 
Johnson Matt hey 278® 81 80 79 6 83 

Johnson- Richards (H. R.) TiltS (SOP) 

314® 13. 5p<M. 39* % I5'81 
Johnson (R.i Nephew 315 (5.'S). 9%pcLn. 

Johnsons- H.P.L. (25 p> 25. BpcLn. 40 38% 

i 2 a; 

Joncralg Hldgs. (Sp) B® 7* 

j ones 'A. A. I Shipman <Z5 r) 103 
ones Stroud iHiogs ) CSp; 138 15/8) 
judge 1 n:i. (25pi 73 
Jute Inds (Hlags.) (50g) 42. 7%pcLn. 
50%: 15/8) 

K Shoes (50pi 190®. 4 ■;pePf. 41% (3 8 i 
K *■ P H Lid. MBC’ 89 
Kalamazoo C2Sp) ISO 1 is; 8 ) 

K , VI /, - C ||. o ’ J Jl __ 

Kl>w Bonder iZUPI 31®. 6 %pcDb. 58 
13)8) 

Keith Henderson >5 p* 7: S 
Kaner Vem-su (ZOpl 35 
Keokart UOp) 27© 

Kennedy Smale (20P' 47 
Kenning Motor Group i25o) 95® 5 G. 
BpcLn. 138 (5‘CI 

Kensington Palace Hotel (25 pI 253 5. 
a (Z5Pi 2S7( e: 

Kent Castings (Gill/nghami nop) 87: 6 
S>: 7 6 . New Ord i10p* Bfi %. IOPC 
Ln. ioo 2 

Kent 'Grorge< (5Dpi 90 88 . Did. f50p> 
70 65. BpcLn. 70 U« (5 Bl 
Kershaw (A.i (Spi 30 (d 9i 
Kettering Motor 5erv ce Go. New llOo) 
116® 17® 19 21 20 2 
Klcr U. L. ■ (2SP* 137 
Kingsley Keith Chem. Gp. (lOpi M>: 1 
K Inloch i Provision Merchanfsi >2501 4120 
22 20 15 21 17 23 5 13 24 18 
K;rkftall Forge Engineering (25p) 50%® 
49*0 51 50% 1% 

Kitchen (Robert' Taylor (10pt 72*© 69%0 
9 70! 

K Iceman Indus. Hldgs. (25o) 275 6 tS'SL 
7*DCLn. 112 <3 fil 
Kode Intnl. i2Spi 27® 0 ® (5 8 i 
Kunlck iPhlltot 1 1 Opt 14 (5 at 
Kwlk Save Discount Go. (IQpi 180® 

L — M 

LRC IntnL (lOpi 120 1 %. 10’^KLn. 99. 

SPCLn. 153 

Lad broke GP. (25P* 223 20 1 
Laaies er.ur Ouicrwcar tZupi 7 0 (4 8 * 
Lalarge Drg. 12 ppi 49 
La/ng Uonn> isspi 12110 6 5. A (25o; 
124:© 3 4 

Laird Gp. .2501 28% 9 B BpcLn. 6 fi 

(3.8) 

Lake Elliot (50 p) 109 5 (5 81 
Lambert Howarth Go. t:gp> t>7 6 (5 Bl 
Lamom (James H-> tlOpt 9%® 

Lamson Indus. (25P1 99. GpcPI. 55% 
13.81 

Lancaster Carpets Engineering i25b> 240® 
SO 4® 2 15.81. BpcDb. 75% (2 8 ; 

Lane. Fox (20p) 59 

t ankro Chems. (25oi 182 
a porte Indus. (Hldgs .1 (5dpi 94% 2 % 3% 
3 5 2 % S: 4. S%pc2ndPf. 51 (3.8). 
5*ocDb. 65% * iS Bl 
Launderette invests, hop' 34® 3® 
Laurence Scon t2Sp> SO 46%: 7% Shoe 
Db. 4& (5.81 

Lawdon New (IOp) 61:® 2 59 
Lawrence IF.) (So) 42 

Lead Indus. Gp. (SOpi 116 17. 7 PC Pi. 

64%® 

LeboB (5.1 (Fobel) (IOP) 54 (5 6 ) 

Lcbus (Harris) IB % 

Lee Refrigeration ( 2 So) 671® 8 ® 71 
Lee (Arthuri Sons (I 2 %pt ZS%® 

Lee Cooper (250) 43 
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Your best investment now 
could be in the 
FT Personal Investment 
Advice Service 

The Financial Times Investment Bureau offers 
you a most comprehensive investment advice 
service keyed to your own personal needs. 

For only £1 5 a year the Service gives you 

Expert personal guidance on your own invest- 
ment strategy 

The invaluable FT Investment Review every 
fortnight 

jfc Statistical cards giving vital information on 
selected companies 

3je The FT Investment Account Book at a sub- 
stantial reduction 


Alternatively you may subscribe to the 
Investment Review alone, for £7 a year. 


FT 


Send now for a free inspection copy of the FT investment 
Review, together with further details of the benefits offered by 
the FT Personal Investment Adviee Service. 

Name 


Address 


To: Stanley fiuyer. Financial Times. Bracken House. Cannon 
Street. London EC4P 4BY\ Tel. 01-248 8000 ex. 7151 
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London Housing Commd. Hldg. I25pl 74 
Si- 8 14 8'. 10PCUnSCd.Ln. 8314 I4;8) 
London Shop Prop Tst I25 pi 73';.®, 
6';pcUi,scd Ln. 95'- l3 B> 

Lvnton Hldgs. (20pi 956 
McKav Secs. i20p) 100 '3-81 
Mrlroo Esc Prop. i25pi 178': 7';8. 4pc 
isrDb. 51 1*. BpcUnscd.Ln. 80 ■* ■'* 

5p«Unscd Ln. 132 I'? 

Mountvt ew EsL (£p) 27 ': '« 

Muck low lA. J.i Gp. (2 So) 130 20. Dfd. 

>25p) 70® 1® 68 
New London i25pi 131 
New River 483. 7 i-.BcUnstd Ln. 175 

IS 8) 

Oudenmo's Prop. Inv. (2Spi 300 27 (5/8, 
Parway Land Inv. l25p> 72':® I5!S) 
Peachey Prop. (25pi BB':6 9 8'; 

Peureula Inv. [Sol 350 1 __ 

Prop. Reversionary Inv. Con. (25 p> 150 

iZ 8> 

Prop, Hldg. Inv. Tst. iZ5pi 190 i5'Bi 
P rop Sec. Inv. Tst. i50d< 202® 2 
RaBlan iSo) II-'j® '? 

Regional (250> 260 (5 8 , A (25pi 260 
f5 *■' 

Regis S'.-ocLn 8I‘i >2 8’ 

St Martins (25o< 30S 2 3 

Samuel (25 pi 2340 6 

Scottish Metropolitan (20p, 104 5 (5 0, 

Second Citv HOP) 280 

Second Covent Garden 97® (5 8l 

Slmo Secs SUPCLn. 70 i3 8, 

Slough Estate* I25ni 9S>: 5 4'j 
Sovereign Secs. (20 pI 86': 

Star 'Gt. Britain) (SOp) ZOOi® 1 ;® 4(9 
2® 3 5 4': 3'< S*i 4 ijJ 2037 17. 6L1PC 
Ln. ,96:® a® 9’; 7 6 200 '- 1967 
Sterling (25R) 178 7 

Stack Conversion (25p) 575 3. 5i;pcLn. 
162 (2 8, 

Sunlev (Bernard) (25p) 2006 1986 201 
2 IT 3 

Town Citv UOo) 127';® 30 1<: 2.9*; 9 8<i 
30': 7 2: 3'; 4 132 3 5 2'j. 5<iPCLn 
142 f3.'8) 

Town Commercial (20b) 124*; 5 5t. Glipc 
Ln. 103I.-6 2'; 4 3'- (5.8) 

Town Centre Secs. i25p) 516- Cap. Shs. 
f25o) 46';® 

Trafalgar House (20D1 1156 14 Sub. 
warrts. 12>4t6 >;:® 14'.-<* 13'-. 7Uoc 
Pf 340 (5 8). 7'jne (Sub right! ev < 
65': (281. 7pcDb. 58. 9i;pcLn. 

2003-05 93. Do. r carrying rights) 109:0 
10':® 8. flncPtlvCan* l " 1994-99 159 

Oo. Uns 79'-® 80'- 79: 

Traffand Park f2Sp> 72';® 

United Real r2So) 216 
Warner f250' 96 14 Bl 
'2 81 

Wamford (20o) <38 *5 8< 

Webb flosenh) fP") 14 V 
71-ocPf. 46® f 5 *! 




G'.-PCLn. S9' 


16 1S>4 1! 


SPECIAL LIST 

AUGUST 6 (I) 

Heath fG. H.) bpePt. 37p 

AUGUST S (7) 

Alliance and Dublin Cons. Gas 
526 __ 

Cheestow Racecourse 77: 

Grosvenor Caterers tGlasaowi Sam. 
Ha mm I II Brick 15 ""6. 

Palace 'Torquay, IOS 
Rochdale Canal 1506 

AUGUST 4 (2) 

Palace (Torquay, ,06 d 

AUGUST 3 (nil) 
AUGUST 2 (4) 

Dlichburns 8PCCom.PI.Stk. 51 p 

^VbS' || DU ‘ n “ Tr,,s, 4 »' R «-0!l.Stfc f83 

Triplex Foundries Group S'-jpcCxm.^ ^ 

RULE 163 (1) ( e ) 

Bargains marked under RnL , 
(1) (c) in securities i ot 
quotation has not been grn2 
and which arc not rctimiia 
the Official List. 

AUGUST e 

Aamim 5Z« 2; 50 '2 l 4- New 41a, 

3 ;9 4i- 3 1 

Ausl. Continental Resource, lQi-a 
Anglo Utd. Dcvel. 62 W 

Acmex Hldgs. S‘- 
Amogi Eyp. 4 SO 
Aust. Wipe Mining 4>-® 

Apse. Foundation 35® 

Ausl. Consol. Minerals 156 
Alexander Fund SUS B'*a: 

Acme Ga* and Oil £1 5 
Assoc. Furniture (S.A., 79 >i 
Aust. Armstrong 4 
American Tel ana Tel. £21 * 

Allstate Exp. 10 84 
American Electric Power £12b 
Amal. Petroleum «'■ 

B. P Oil and Gas 332® 

Barvmin Eva. 46'-® J 

Bcll^ Telephone Co. or Canada £22 

Bougainville iP.P.) 88® 8 
Berjuntai Tin Dredging 203 i 

Bank ot N.S.W. (Aust. Reg.) 280 - • 

Bridge Oil 10'- 
B«l Bros. 133 
British controlled Oil Helds 9 
Carr Bovd Minerals 28 6 
Clba Geiov 7ijpc 1973 91 iiS0 eda 
Conzlnc Riotlnto 3606 
Conwest Exp. 33® 

Colonial Sugar 2436 
Comstock Mineral* 446 
Comlnco Xlfm® 

Cockburn Cement <53® 47 
Cudgen IR. 2.1 654 
Consumers Gas £104 
Court julds Hi, ion 7 5 
1 Cleveland Tin 32 
i Central Del Rio 7S0: 

Oenn.san Mine* £12 '4® 

I Distiller* Corp. Seagram £274 
I Della Minerals • 1 3 cents I 4 
j Endurance Tin 546 
E.2. Industries 140 
Foxborougn £19 'a® 4® 

Fluor. Corp. £1040 4® 

Full Photo Film ,22 
Homersiev Hldgs. 165 
Hudson's Bav Oil and Gas £22£® 
Hutchison fntf. 1814 2 
I.8.M. £141;® 

Imperial Oil £13»ix 
Jardinc MaUieson 320 
Longreach Oil 6>?6 
Mogul Mines 4 4; ijj 
Mount Hone 44 
McMillan 8loedH and Powell River Era 
Metal Ex. 2360 30 4 28 57 1 

Microsystem* 250® 

Mining Finance 209 
Mining Corp. or* Australia 296 
Mlg Eastern Oil 40® 

Mount Lvell 746 
Murumba Oil 2'a 
Magnum Ex. 8 
Mctramar Minerals 44 
Mver Emporium 700 
Minefield Ex. 6'.: 

Newfoundland Opc 1986 DM lOOk 
New Metal 7 
Nicholas Inti 36 4 7 
Nova Scotia 9pc 195S tUS102'.-o 
■NSW. Oil and Gas 21 >.-6 1® 204 
■ Offshore Dll 1 ■< 

1 Oil Search Id 13 4 


Western Ground Rems 3',ncDb. 444 (2 8< • jn , a- 

Weitn.lnsinr (20m 73 4 ". 8ocDb. 73 1 a? £tj 0 -'V. 'm 9 

Wingate f20D> 73'* I " 


RUBBER (66) 


Wingate <w .a ® . pi^. Mining - a'ao 

I Peko Wall send 410 Options 190 
: Sc least 87® 80® 79 02* 73 4 7 ESI 
Anglo- Indonesian Plants 29 j < Southland Mining 354® 

Bcfcoh Hides (IOdi 15'-® -3 Bi ‘ Sbargo 55® 

Bertam Consold. Rubber f)0o' 174 ! Seamsndcr Mines 9® 84: 

Bukit Mertaiam Rubber f10o> B'<® '* <5 6» « Slater Waiver 1 Canada' £54 
. Bukit Sembawang Est*. »*SH S2‘: U Si Southern Pacific Petrlm, 21 
Castlefleid 'Klangi Rubber Ests. (lOpi 18 
S B 


j »- s' 19 S. I Savlltp Gordon <J.' 'lOpi 60® TJMI iS O' 

N'‘r.,c , Ch.in.bers !2Spi 71 ' j Savov Hot-ri A iSOpi 322® 5 1£ |58 i. 

N-nrlcn Jo'." M' Son, HOP! 236 (5 8* ! B ,'2Sc> J .^. 1s,Db - 37, = 

fj, a tt'h vv J.* Sor *&0' 10 - 0i - * - vl8>. 4pc 'Strantfi Db. 83U 

Nr-* ir y Gp '25pi l«9 . ^HDa Group i25p> 67. , BocLn. 66 r : 7U 

•^r-r -o- ZbP- irofl 70 5 7 b P^PI V-Hiinmif»6er J-ur.i. i»U-S li 70 *2 IS ■ 
*!:°T.;«l'('ldl.n 79® 3 9. 'Scot Wear Prads. HOn, 143® 40 5 

Lif^no t£ ' n ’ Jl q ' D ‘- | Sroti' Inv* <10o, 95 S 2. 9'.oeLn. Ser. 

l.ns.cf L" . |nl( , rM) |;0oi 1M0 J0 A 721 .5151. set. B 617 •»■>. Scr 


Nim'jr 


h;rimc"[K:i'Wl Hld'<S l20p' 5U';0 
ivannui*, 'H<dns i iSp' 13- <3 3 
tlif.H £*■ • — n T'ltrlis' ,20a< 360 7'; 

’ o.Pi (-O .18' 

N. r-1. 1 .1,.11'i.- • Son-. '20b' 40'- 40 



Pxofic Copper 102® 94 9 
' Planet Metal 13® 

I Pan Continental S86 
Pacific Petrlm £15'*® 


Sanderson Kavscr i2Sp> 67 IS 8» 
Sandhurst Marveling ildpi 530 
Sanger* i25p< 133 4 
Saunders Valve '25pi 1 24 >- 3 1 4 6 


Ceylon Consold- 'So' 7'« *5 8' 

Cevlon Para Hides. (lOpi 4 -S 8i 
Consolidated Salafc Rubber Est*. 'I0pt t 
Cralgieiea Rubber Plants. «10 b> 11 -4 
Dufi Develop '25pi 8) 

Dunlap Plants 6pcPt. 684® 

East Asiatic Rubber Est* '5P* 16 '4 8' 
Elpitiya Rubber Hldgs HOP, 11 <Z3> . 
Gadek Rubber Est HOP* 114 (3 8' 


N.rtn M F . i13j< 66 <a a 
Ncfwi- Diiini '253' IIS'.® 


N.-.:.r • O-'nc. <H'dns 


7dl Dh. 
lOp 229® 12 


Scott'* Restaurant rlZi.-pi 170 
- '5 p‘ 44 46 3':® 


54 5 


.j.-.-r hint TOP 233. 

n f.T« Pi-oClcI -IPpi IPS'* 6 « 
Nil- n II li-ilu- ■■.-pt 73 ,® 

N i v V • i ' .in- 1 Tr.i'isrkrl -2fip 


70 68 
65 


. C b: '5 O' 

• Seen Robertson '2Sp> 23 (4 Si 
I Scott f J.i iCIec Hldas > i25p< 484 <4 B> 

. Scottish Agricultural Inds. 212 '5 8< 
j Scottish Universal Invs. i25p' 120® 19 
I S'<P(Db. 6S '3 8' 

; Scottish Automobile <25pi 62 12 8<. 10PC 
Ln. 110 O 8* 

Scottish Enollsn Europn. Testile* i20pi 12 
, Siofti'li Herliable T*t. i2Sd, 17 i5 8-. 

7 pc P) 49 |5 B 

L • iNidv. • '5p* ID "IB 
«2(p- bl '® 'i® i'.9 '.® 62 - • Scraop ie 
’ 4 b -PCl.idPf U1 (4 Bl l I b 4 
M.-I : ’ISr 1 '14 r'.PiPI. 57 i Sealed Motor Construction ilOni 145® Z 

• 70 6piLh-v.il Ln bl >4 9> ‘ Sear^ Engg. hoc PI. SB 12 Bi B'.pcDb. I 
.*-> Mnf.: . ’■.ni 33b . 7 '2 U> ' E6‘* 1 

, A .j-.pv i -b Sears Hldgs '250' 172® 63:0 7-. A ' 

iZSpi 1 40' -6 21 34 2 • 3 2. New ' 
A .jspi 141® 4 3>- 3 7 ':pcP,. 69’: 

14 8'. 70CAPI 68'; , 

bt-ddon Diesel Vehicles ilOpt 40'.* 39':® . 
40'. 40 d'rpcLn. 8S’. . 

. VHncouit 'SP' IS'.® 15 14 . 15‘i. 7 DC 

PI >S0r?i 28 '3 8' 6':PCLh. S4‘: 
i V-.ia sugar '50 p» bO 
brnior Enug. >100' 47 3 
■k-r-L i25p, 55® ' r 4.. 

■ 5-!Iln bpcaKnian 27C® 

ShjnnO'i ilZ'.P 1 20 >5 B>. 

1 .1 ' 'a S' 

bfiarna Ware '20P' IS 1 - 
Viarpe Fisher i2Sd> 69 
bliarn >W N ■ -2 Sdi 57 '4 S' 

-li'v. Carpi- 'lOpi 71® 
i Shaw 'F.l i20P) 443 4 3 
5»eea>>. ugc tirgincuring i2Spi 82 ■ New 
13 i'm 10 -ocDb. ,992-97 'Is* at 99pc) 
SO® <50. 

b.'.-ffielo Twist Dr il Steel >20 pi 75 : 

jOrPI US'. iS O' 
b-iei'at.eai Price f2Sni 260 :5 8' 

Vkiiu" I Samuel! ilOo' 2b 
V-iDPil g lrdusrr>al f25o< 24 0* 3 2 39 
7: 40 I 33 

1 SliiP-on Auiomai'OP rlOD' >0 New tlQnt 


Meaih fC. E.I (2001 2,1® 12 13 
Howden ^'Atorandcrl 'Hldgs., nopi ,4,3# 

I L ll' , |2 C "j ri1 ' 5pi 319 ® 18 21 15 ,4 

Leslie Godwin iHItW*.) t2Spl 412:* 18 

! London Manchester >5p) 143 
' Matthews Wntson Hldg*. 

• Merrurr ins. Hldgs. fSOp) 

1 Millet Hldgs l20p, 34S ' 

. Orion 640 

I Pearl >50) 256® I S 3 
| Phoenix i2sp) 264. 


■ 1929» PO 50- IRO: 


.1 


>7 ll«- )7*4i mo 21 
H(0 -ts • 'JOu- '.'i® a 
•••On- ID' -7 8' 

M.l h ia-s '7JP' 100 Nr IV 


JO 


O K Oaraai-. 

<71 .3 .'la 
r r 2>-.*.c<aii 

D • *- *.V l-.ni— 

C -a.-r 

O' ..- Hr.i'pv 

2.- '97 

C'r-v ur 7.a." 177® Ml'-d 30 7ti. 8< 

C j- -■ - 0 ' 79'- O' *1 'b O' 

•; e- 1 3 2 

C » G'-u'":. - - -reCivtCat' >21»p' 'a’a 1,1 S' 

*, 2' n. : : u j. 

V- P i-» r Ml' -70r 44 

O 17 .• <2- 4 !!- b‘ O' Pl bt 


1 12'.pi 


. ••p., firji. - 

. 1 >"#:■ 

1.. r- '7'«r 


• 73p- 


• 4 ill 


j ■■ MP 

p.-i.l '.|i lir • 7 19 ■ 

• 2 0 1 2 ' 14.® 'J I ■ 

J.i "-von Ouildcr* A '2up 


I lb 14 


rPCLn 


87 


P w 


l <• 


• r li*,v. a;^i ,xi 

r ' iO ■ i'On' <7 20 >5 3> 

r"..„-i Pr.-.'i* Minis l2bO' Ibl* 
k iv - Oaii-r , i^p. 12'.® •• '1 


p - 

P ••:.—< 
r — 


1 1 (Vpi 

■r-ai fiitii'p i.riT 2a.® 1, 

S:ns i7 r -u- jSS I ib Bi 
r -.- r;.np> 7Df. *4 fli 
'2Lc :7 1? -'I 

■ 7--.n. 3 Id a 

• IJo 

'7fr- 1 IS .12 7f 
.1 *. ..i.iu.-i Ln 57-. 1 J !■ 


Shewn ngi V>nn Producl* 

6 pm 

Si.’h- Gorman *'250' 115: 18'- 
Sigrot*n 7 dcL 0 15, 
g-li-nth'oc (TOP- 23'i 
Silhouette ILandon' A (20p> 79 
bilkolnnn Lubricants (IO01 49 •* 

(S b' 

Simp Sarbv (<2'-P> S3'-® 4* 2® IO 15 9 
Smin <W J < Sons Cooke (2So> 25 (2 8 


! vat dr Travers Asnhalte '25pl 14 •; 

I Val- IT 1 »25o' 67 
. Valor 17 Spl 50® 3-123 
} Vanguard Plan! flOoi IS 1 -® ‘ E 8) 

1 Vantona ■ 1 »5 di ao 1: 151' 
j Vjrnfr 'H'dis 1 (25o) 32® 

1 Vecti* Stone 1IO0I 62® 4 i5 fl, _ 
Venesra ,n‘i i25r,< 20'.- 1 <9- 20 •* 

: Vickers 6J 1 -® 2': 3 4 1 '.- 2 J 4 • 
5orP*.(N C • 34 (3 3,. VgcC-'m Pf. 54 
6DcLn. 62 9- : pcLn. 96 < f4.8' 

. Viner'g iiop< 40 '5 3, 

' viia-Tcx >20o) 60 
Voke* Gror.o 1 2 Dp) i! 

Vosper i25p; 67' 


W. Ribbon* HWgs. 
Cj I. 1. 30l Jja 


Wagon Repa-r* 

Wuiir ana sun (lupi 71 
-•xix.-r and k -e iwalric Fabric*' b'.ocPt 

4tl-:u* 'i 41 

Wa.lei' k.rw><reiie' 'aSP' 1J3 8' 

VvatM!' ij.'neii i25o' DO i« d,. Oo. N. 

VI|) ' 430 ' . o u' 

Wa.ik-i and Hartley «30> <0 ' 11 '4 Bi 
V.a'1'i 'r. J.' -1U0-. 134 
Walmyik-v tBuryi OO 98 6 ;DCPf. 4. 

UW.id and Galdstone >250' lid: 20 19 
Id la 

Wajd 'Mi-orgr' Hides. '2bp' 420 1S81 

Wauie 'Arthur' wo- IlOpi «*b 'loi Aberdeen EdinbuigK 

Vvard.r -dcrnaid- -au' lb':® !/•■* 181; | ifl ■, -5'fl. 

Aberdeen '250, 192 3 I. 4ocPf. 39- 9® 


7M P V 32- 7pcUi'b 

- ,. ** 4 * ! '■F J ■ ttUaCV’IHHIIM I4JHI V® — . 

1 f?^2 lV ?e , W 1209 19^ J Rolhsthivu *65* 60“- 2- A a- t*PCUu 

v.lf.J?a- ,B -“ ... 146 4 (4 8) _ 


Rose Thistle «?Sp) 75® (5 8* 
Rosedlmond (25d, 4*i; (J 8) 


Potgietersnjrt Platinum* iR0 02i;> 177 

President Brand Gold (R0.50I 503)9 2® 
_4925 500 S 


Kuhm Gp. ,10Pi 24-® >5 B 
Laris (Sumatra) Rubber Ests. (TOol 1 'j 
■ 3 S’ 


Safeouanl (Z5oi s9 i4 81 _ 

«C. Andrew f25dl 199 f5 B< 
Save Prosoer ClOpl 1070 B. 

flOol 99'-® B 
Fcnoirn (2*501 64'-« fS 8' 
sclet'ific Electronic (2 So) 34'» 
. Scottish Amerlran CSOp' <19 
I lObcPf. 97 (5 8). 4PCPI 


President Stem Gold (R0.501 266 5; 2 8 i London Asiatic Rubber Prod. (lOpi 42'; 
737 64t ; London Sumatra Plants. <10 d' 17:. 

Rand Leases fVogel*. Gold, »R0 02'?, 14 .. ^ -- -- 

<5 Si 

Riuid Mine* Hldg* (R0.S0> 84:* a 9 


Cac-Shi. < 

! Rand Mines Properties iRl) 193 
I Rand Selection Con. iRO.SOi 6650 2® 210 

18'. 18. I - S5W T 60 

38 (4.81. 


Randfonteln Eft Gold Wits. (R21 78 
SL Helena 'Golif IRl. gfiC 7X: B3: Cx- 


Maiedle Johorci i5di Tfli. (SB, 

I MaUkofl (lOpi 19 
' Malaya General (lOpi 21- 
i Maiavalam Plants 'lop, »S'. 

I Manvran (Jav»i (IOdi 13 (7 0. 

I Merlimau Pegoh HOd, 170 17 16'. ,5(8, 
1 Pahang Jawa .lOo- 90 
Parambe Ceylon 'JOB' 30': 1 «2 8) 

20pc 
C nv.Subord. 
Subord.Un*. 



Sedgwick coilms i Hides., >1001 222 20 
itao legreen Inv. Hide*. <2Sp) saa 6 
Slenhouse Hldgs. I25p 79® 80 1 
Sun Al'l.ince Lom*n Ins 4660 72 70 3. 

6-pc Unsec.Ln. 73® 2 >« “ 

Sun L-*-; ibpl 143* 9 

Taisho Marine F.re Hambros Bank S35 

Victory 300 2 >4 8: 

V\'.q nam -Rich 3rd son Bevmgtons i25n, 

22GO 7 

1\ VESTMENT TRUSTS (61 S) 

London 4pc2ndDb. 


— o' . . Vogels Meiai Hldgs ,R0.02'-i 46 Ufli 

i •JSSe Sff- ■pgBT7t a 3! 5 5 85 i w iV5 ”{\ A 'gr'* nb ' ,T " ,R005J 

.1 Scottish Western Investment .15p) 97,* | -well *m Gold <R0.50i IQI'.-O 20 98 9- 
I ‘5'8l. H 1250' 102 * :Ptri *i>! '3 O'. ( 7 9 fl'. 


5>pcDb. 66 T3 81 ] West Dnetanfin Gold iRli 98S 65 8- 75 

Second AIK me* Tru*' '25n' <71 'Shi. ; West Rand Inv Tst 'R1 ■ 878® 65 60 

S'-ocDb 52 -• ■* '5.8,. 5 rSCDb 66'r 1 W**t Wits Area* (R0.2S' 9EO 5 

s«cn*d "'I** 1 * A**et* T n«t , 2' 5r 22S® i Western Ar»a* Geld (Rli Bb S' : 5 6 - ■ 

4’S :S B- StvD". 1979 T4 ‘5 31. 8oc ■ Wciigm Deep Level* iR2» 447c® ao so i 

Subd Ln 226 'S S. I 6 5 

Second Broaomount TSt ISni _30U_ 2 8) | v 'i,'2i ecn M’ogi. iRO 50 • 910® 898 5 907 


; Tennamaram Palm O'l MOd 1 25 iZSi 

SHIPPING (127) 

Alexander 1 B 6 cs fl. 

Anglo Norness 6‘jpeUns.Codv.Ln. 75 (3 a, 
Atlantic. 3hppg Iradg 270 '5 Bi 

Cammonwealih oOpi 2l5 j 15 ,4; ; 
IS- 1 *.. 16 -. 5 •)P ,:P, ■ 51 7PCW. 71 i4.8>. 
ID cDcUna.Ln. 1 02 1 :® 

Caledonia Invest*. i25p, 195® 

Common Bros. _<50n, 1050 6 7 kS 8 


Swissair Bearer £71 
Searle, (G. D • £32 1« 

; Tara Expltn, “57 5 
I Target Oil 4 -® 

S 1 Tr. Continental £13'.* \ 

' Theseus Evo':n 12® 

• Trans Canada Pipe Line £16'* 

• Timor Oil 17 

Untied Petrlm. Reserves 10® . 

-• Walker (Mirami G. and W £17 'ii« id. 
. Whim Creek 217® 10s® ,6 17 2D ID? 

1 ! Westfield Minerals 100® 5;® 

. 1 Wheeicck Marden 115® 14 «i 17 
. Westmex 17: ; « 16 . 

1 Woodstde OH 60 1 2 66>i2 60: fill 
Do (Ptlv od.< 40 39 41 1 

Westralian Nickel 20': 

. Wool worth Hldgs. ord. 175 
'• J Walgreen £1 1 S 
! Zen mac Mines S=: 

| AUGUST 5 

< Aust. Control 33® 
l Aust. Oil and Gd* 161:0 
I Ausl. Antimony 4® 

I A.N.1.C 37Z 
I Assoc. Secs. 87 
Alliance Oil Dcvel. 12 
| Bank ol N.S.W. -Aust. Reg., 2800 

• Bounty Invest. 39 

• Bow Valiev Indust. £12 h ■* k %1 
I Consol. Gold Fields Ol Aust. 333t 
I Com a Ico Ido:® 

Commodore Hotels 45 
Cass'ar Asbestos £11 
Coles f G. J.i 38 
j Columbia Picture Indust. 490 
□eltlc Inti. 3150 
Easrmei Minerals 2 
' Harbours' de Oil 2i« 1 L> 

[ Hooker Corp. 54 
. Internationa) Mining Corp. ,4i;® 

• international Pacific Corp. 51® 

. Jennings iA. V.i 69 
I Knap Kurtece 47'; 

I Little Long Lac 96 

; Loan Investment 571;® -. 

! L "»uTS , “ Vau9ht 55 A Pf,! l 

; Metal Box 5. A. 115® 

Mlisunish. ShUI Kaisha 7iyx Conv. H 

*Ull 1 5 R<]| Ud 


Mount Pleasant 19o 
Magellan Petroleum 98 
Mid Ocean Fund S.A. £27 
Northern Mining igi. 
Pioneer Concrete 52 '1® 2 
Petrofina £40 

- R'O Algom Uranium 775 

Lpuri Line (25pj 1240 5-; 6 8 7:. 7 , Ranger Oil 680 
6'-’ 91 1 1 ocUns.Lo. 1974 102-, 1 168 

■3 Bi- Do 1990-95 95 L® IS 8' 1 ; Ql 1 6 

Cunard Steam Ship 19ii.® 2® 2 1 i> , “••{IJ Co. £I9i.‘ M 9 
4 ao; 31 s 90'. 90 89 9 l:-7 J;! , SL* , *'9fe 0 ?S' Wine 285® 75* 
SpcPJ. 70. bpcZndPf. 65 ') '2 B) f5 e ff , JL l ..®ffirS ,,n Mines 750 


4 8< 
50:0 


Ware.: Wngi! and Rowland iI0p> 40 
WaiTKr Hu-'duy* 1 'Op' 23'.-® Do. A 
■.I On' 24 . •& bi aocPf. 4I»: ,5.d» 
Av'iH-r ■ itubert r 384 -3 hi 

15 ; (3 Bl 


IO: 

| *, inoei Grp MOO' 79 7 
! Sniil'i MroNnw M'pc HOpi -65 
O'- - BocLn. <40 
Sin *h wa'lstoeh '23i' ?0 ') B' 

-' Sm'lr 'David S ' 'SOU 40 1 2 
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use indices are the joint compilation of The financial Times, The Institute of Actuaries 

nnJ 4-1 W i. m . . . _ . 


EQUITY GROUPS 

! OUPS & SUB-SECTIONS 

' i * io jwrrttthfaw. after *dctVHte] names dhow 
Dumber of stocks. 


AP1TAL GOODS GROUP (184) 
\ireraft and Components (3) 

Juildins Materials (29) 

' 'i # :.mtr3Cling and Construction (IB)... 
. %J Slctrls. (ex. Eletrn. Rad. & TV) (13) 
I v .Engineering (SO) 

• Machine Tools (15) 

*' dlscellaneous (25) 

tij * ONSUMER GOODS 
, 1 JUSABLEj GROUP (56) 

...|;;'Slectronics, Radio and TV (14) 

loiisehold Goods (15) 

" dolors and Distributors (27) 
ONSUMER GOODS 
'if ON-DURABLE ) GROUP (175) 

Sreweries (21) ... ... 

.Vines and Spirits (7) 

' Entertainment and Catering (15) ... 

r ood Manufacturing (24) 

food Retailing (17) 

Newspapers and Publishing (15) ... 
Packaging and Paper (16) 

Stores (30) 

"-Textiles (21) 

'■Tobacco (3) 

■ Toys and Games (6) ... 

: THER GROUPS 
Themicals (19) 

Office Equipment (10) 

• Shipping (10) 

Miscellaneous (unclassified) (44) 


Friday, August 6, 1971 


| | Wiih«0*Cor- 

_ . / __ 1 Torttiea Tax 

Index Day's i-JI 

No. i Change . Eat. 

% (EVsYii 


yield 


Eat. 

Frfee 

E’rn'oea 

Ratio 


1153.17 ;+QJ 
109.82 1 + 0.6 
151.69+0.6 
231.06 !+as 
[26B.B9: + 0.8 
146.47 j + 0.4 
66.96 +0.8 


'128.21 

167.87 

177.03 

180.63 

1116.66 


-0.5 

+ 0.3 
+0.4 
+ 0.6 


+0.5 
i+0.7 
+ 1.6 


168.25 
[179.8B 
170.82 
Il97.ee ) + 2.2 
139.24 
137.12 
!l37.50 
113.61 
Il51.04 
168.42 
1239.10 
47.54 


+ 0.8 
+ 0.7 
+ 0.7 
'+ 0.6 
— 0.6 
+0.2 
+ 1.0 
+4.4 


184.01 f+0.1 
190,641 + 1,1 
313.88+0.2 
1B0.67 1 + 0.3 


6.16 j 16.25 
7.4D | 13.41 
6.12 > 19.66 


Dir. 

yield 


5.92 

6.26 

6.50 

7.59 

5.10 

5.26 

5.73 

6.42 

4.58 

5.68 

5.55 

6.11 

7.23 

5.79 

5.49 

6.24 

6.80 

4.50 
6.88 
8.91 


9.47 

3.67 

7.51 

5.98 


3.88 

5.6B 

3.52 


- 

Than. 

Au(juit 

Wed. 

AufjUBt 

Toot 

August 

Moo. 

Accost 

Tew 

B£D 

topprtn) 

glgtaaod LcryB Index 

Index 

No. 

lades 

So. 

late 

A'Bl 

Index 

Ko. 

lodes 

No. 

1971 

Since 

compilation 

High j Lots 

Biffb | Iw 


16.90 j 2.60 330-70 
263.59 
144.84 
66.54 
1128.85 


19.02 

15.18 

13.53 

12.34 


19.01 
17.46 
15.98 
22.84 

17.62 

18.02 
18.38 
13.04 
17.26 
18.21 
16.01 
14.70 
22.21 
17.02 
11.23 


18.26 

27.28 

13J52 

18.73 


3.09 

4.2B 

6.07 

4.60. 


3.10 
2.48 

3.67 
3.6B 

3.86 

3.63 

4.10 
3.92 
3.90 

3.68 
5.16 
4.57 
3.08 
5.36 
5.55 
5.36 


152.46 

109.14 

150.83 


1152.53 .155.54 ij.54.01 ,119.78 


|l09.70 ! 110. 26 |108.B9 j 95.80 

150.78 153.50 133.55 ilOl.61 
I'll 
230.15 251.24 ;230.8 5 !l 94.85 

264.09 276.0B 


144.72 1146-82 j 146 .27 
65.61 ! 66.00 I 65.26 
129.47 


198.62 104.03i 181.60 
. (BB/7) j (2/31 i (19/8/68) 
110.88'. 56.401 280.12 
®/7) ' (3/3i [p5/0/6Sj 
167.94, 08.30] 167.98 
(26/7) : (2/31 (30/9(68} 
235.15,152,65 233.15 
(28/71 ; (26/3) i(3B;7(71) 
272.75 ,198.16 :EB3.44, 174.83 335.11 
I 127/7) 1 <3i3) '(I7/9/WJ 
118.34 ; 149.28| 102. 56| 160.86 


06.58 


j 151.55 132.10 ,115.37 


167.45 1166.00 
175.39 Jl75.O0 

1178.40 1 186.62 
115.91 1114.75 


157.53 

176.59 
168.08 

193.60 
1 13B.15 


156.92 

,177.43 

167.19 

195.30 

136.84 


il36.10 135.51 
[156.49 ;137.06 

il 12.88 ;112.18 

. , 

151-00 .151.97 

t ee. 13 ji67.8o 
36J90 J232.74 
45.55 45.48 

, I 

183.88 1 181.70 


188.50 ilB9.D6 1 102-39 


3.58 
1.57 

5.25 Is 13.36 1314.51 
3.8Q 


168.95 |16a24 

170.95 ,275.70 

l 

1B6-20 H88.03 
llB.BalllS.S6 


160.34 <169.72 
181.70 i 18Z.40 

I 

170.89 H71.59 
199.37 1 199.22 
13S.BO ,138-93 
137.17 [137.69 


! 131.46 
147.07 
124.54 
87.16 

117.23 

1121.35 

144.93 

17a97 

102.46 


139.06 

115.29 

135.01 

173.71 

£40.59 

45-96 

105.91 


180.04 117B.2B 


|316.61 

183.27 


14a20 

114.30 

152.69 

173.52 
240.29 

47.10 

185.85 

193.28 

316.53 
184 .OS 


(2B/ 7) , 

68.96| 
( 6 / 8 ) 
154.66 
(28 (i) 

173.85 
, (27/71 
'280.45, 
(28/7) 
1189.00 
(28/7) ! 
120.53 
/27/7) 

164,68 

(M/7) . 
194.97| 

m 

196.06 
. (14/71 
1214.30 
[16/71 
141.B9 
(28/71 


C/3) "(/19/9/6P) 

45.861 136.70 

l5/3> ' (4/7/66) 


94.19 

(2/3) 

1117.33 

CSr5t 

228.52 

(2/3) 


. 144.27 

|(3bW9> 

, 197.87 
115/V691 
299.86 
1(19/9/88) 


|115.92| IBB. 00 


82.82 
(26/6/G6) 
66.40 
(3/3/71) 
85-01 
'(SS/G/fG) 
84.39 
(B7/6/62) 
84.71 
(26/6/62) 
02.90 
(26/6/62} 
43.8B 
(S/3/71) 
, 69.01 
|(8/ll/6b) 

79.96 

l2S/6(fi2l 

71.10 

( 6 / 11 / 66 ) 

86.66 


78.91 

ae> 

119.17 

, <3/41 
'123- Ml 
(4/1) • 

142.41 

(4/1) 

177.99 

(2/5) 

99.74 

(2/3) 


'(38/7/71) k2fi/6f® 


, 170.59 
1/160/80) 

164.68 


[(16/7/71/ te/lOWl 


, 75.92 
{(24/10/62) 

83.71 


, 194.97 

1(16/7/71) 

196.05 

nvwu 

231.89 

titim 

171.54 

(31/1/S?) 


99.41 1 139.041 100.251 163.68 
i i2S/7l I (2/5) (7/3/68) 

108.64 142.391101.66 184.86 
i C8/7) (till) (28/1/69) 
1103.91 120.10 88.81 134.63 
(27/7) \ (2/3) (2/1/69) 

102.03 160.54104.48 160.64 
(27/7) I (2/3) (27/7/71) 
132.20 177.77 137.611 253.72 
<28/7 1 | (2/3) 1(17/9/68) 
167.39 254.47 170.92 306.02 
(27/7/ j (20/1) (30/1/69) 
55.191 50.041 45.48 135.72 
(12/1) I (4/6/ ktilim 


139.50 

1133.37 

|321.B9 

130.98 


193.39 
. 1 88/7) 
(212.05, 
, (16/7) 
1325.75 
, (W) 
1190.33 
OU 7» 


13B.18 


153... 

, (1M) 
1269.76 
(Mrt) 
128.65 
(2/3) 


, 201.92 
1(31/1/60) 

, 212.05 
(16/7/7U 
386.44 
0/10/70) 
, 190.33 

knmni 


80.39 

(cMtm 

118.76 

(16/6/70) 

80.11 

(2M/62) 

95.98 

tiSrsno) 

94.62 

(27(6/70) 

81.74 
(23/7/62) 

87.91 

(25/6/62 

72.74 
/SiU/GG) 

89.90 

(20/7/62) 

94’a34 

(13/6/62) 

45.48 

(WD 


83.29 

(26/6/62) 

109.12 

(26/5/70) 

90.80 

(29/6/62) 

76.62 

181 IUS 6 ) 


iTDUSTRLAL GROUP (498 SHARES) |164.38 

1 + 0.4 

| 5.70 

1 "‘“I 

3.69 

|163.72 

j!63.07 

1 166.46 

i 

1 166.03 

1 - 

|170^6;120.6 11 170.96 
l (27/7) ! (3/5i !(27/7/71 i 

1 140.61 
! (2/5/71) 

Ml (2) |350.89 


1 6.77 

| 17.33 1 

3.57 

|351.0S 

i345.66 ,365.04 1554.60 1 

(364.07 

1363. 501260.74] 431.66 

i 87.23 
1/29/6/62) 

1 

1 

1 1 

1 1 

| l 

' 1 

r 

f (87/7) j (2/3) )(29/&f69) 

500 SHARE INDEX pso.is 

j + 0.3 

1 5 ' 71 

17.52 j 

3.67 

J179.58 

jl70^4 

j 182. 43 

1 182.00 

J136-33 

I1&7.27I132.46I 103.73 
| (27/7) j (2/3) ,'/31/l/fl9> 

| 84.86 

1/2S/6/63) 


ENANCIAL GROUP (121) 

167.84 

+ 0.B 

- 

- 

2.84 

167.06 

166.47 

169.06 

169.28 

111.69 

3anks (6) 

1B4.05 

+ 1.6 

7.60 

13.34 

2.76 

181.19 

177.56 

180.67 

182.00 

102.05 

Discount Houses (6) 

168.49 

-0.4 

— 

— 

4.68 

169.17 

169.56 

172.50 

173-28 

119.93 

lire Purchase (6) 

847.79 

—1-8 

4.34 

23.04 

3.09 

250.90 

249.75 

251.22 

850.60 

Z 79.42 

Insurance (Life) (9) 

141.46 

—1.6 

— 

— 

3.06 

143.82 

144,49 

149.34 

148.77 

120.22 

’.nsurance (Composite) (9) 

130.24 

+ 0.3 

— 

— 

3.28 

129.92 

128.59 

132.18 

132.1B 

80.87 

insurance (Brokers) (10) 

172.80 

-O.B 

5.07 

19.72 

2.51 

173.13 

173.04 

175.47 

176-37 

102.B3' 

Investment Trusts (20) 

190.24 

+ 0.9 

2.99 

33.45 

2. 76 

166.47 

166.39 

102.54 

191.36 

145.25 

Uerchant Banks, Issuing Houses (15) 

184.21 

+0.5 

- 

- 

2.33 

163.37 

162.51 

166.99 

167.58 

117.07 

Property (31) 

210.61 

+ 0.6 

2.76 

36.29 

2.28 

209.33 '205.89 

208.72 

209.83 

138.95 

Miscellaneous (9) 

171.71 

+ 0.1 

5.97 

1B.7S 

4.30 

171.67 |170.78 

1 

175.89 

176.92 

— 


173.44,119.73 


(28/7) 

189.941 
(27/7) 

176.87! 

(27/7) 

56.51 
(19/7) 

166.17 
(1*7) , 

134.501 
(28/7) 

179.081 
(22/7) . . . 

198.241252.26, 
(16/7/ I (2/3) 
173.43:108.44] 
, (20/7) ! (15/3) | 
210. 88,139.57 
(28/7) (S/3 ) 

I79.0lll20.73 
(26/7) | (4/1 1 


( 10 / 2 ) 
101.651 
( 6 / 1 ) 
130.72 
( 6 / 1 ) 
188.57, 
(U/l> , 
123.16] 

(IB/D 

89.801 

(1*2) 

11B.27 

(4/t) 


, 173.44 
(£8/7/71) 
189.94 
1(27/7/71) 
176.87 
(27/7/71) 
365.59 
|(W/7(71i 
, 159.83 
(IE/ 1/69) 
134.50 
1(28/7/71) 
179.00 


68.38 
loams i 
69.25 
1(16/6/64) 
87.65 
[(18/6/66) 
80.02 
am a 

6US5 


325. 

|(3i/vea) 

181.25 

(mam 

210.88 

1(28/7/71) 

, 179.01 
1(26/7/71) 


4 

(16/3/65) 

82-59 

,(24/7(69) 

30.84 

(26/6(62) 

: 50.47 
1 15/7/65) 
56.Q1 
C0/4/6S) 
120.06 
i(31/ 12/70) 


LL-SHARE INDEX (621 SHARES)) 


177.01 !+ 0.4 I - 


— I 3.48 1176.36 


175.19 


179.00 1178.741130.17 [1B3-661 129.471 183.66 I 83.72 
I (27/7) | (2/3) |<27/7/71) 1(26/6/62) 


OMMODITY SHARE GROUPS 

i Sot included in the 500 or 
All-Share indices) 

Rubbers (10) 


204.76 

+03 

11.19 

8.94 

&65 

203.76 

203.01 

203.41 

203.23 

137.47 

21138 

e& 

06/7) 

350.50 

163.62 
(7W) 
78.71 
(3/3) ' 

235. BO 

211.88 

(20/7/71) 

114.64 

04/6/64) 

350.50 

Teas (10) 

... 

... 

09.50 

+0.7 

17.17 

6.82 

&97 

88.88 

69.08 

88.56 

88.19 

72.57 

Coppers (4) 

... 


323.01 

—0.5 

54.96 

1.62 

15.30 

524.52 328-82 

326.03 

380.64 

265.39 

Mining Finance (11) ... 


... 

102.24 

-0.9 

5.54 

16.06 

3.34 

l 

103.16 103.59 

103.25 

103.52 

12036 

(12/7) 
106.79 
<6 fli 
74.77 

(21/1) 

96.00 

(2/3) 

(12/7/71) 

175.90 

(2814/83) 

Tins (S) 



70.82 

— 0.2 

11.21 

8.92 

866 

70.96 

71.78 

72.48 

72.18 

58.57 

62.11 

108.97 








' 



(20/7) 

|4/lj 

(29/S/6K) 


84.68 

(2S/B/65) 

59.96 

(14/11(86) 

94.08 

E9/4f6Z) 

96.00 

(2/3/71J 

S4.83 

'(27/6/70) 












i Sine* 

IXED INTEREST 

Priday, Anprat 6 

Than- 

Wed. I 
August 

Tuesday 
An gum 
a 

Monday 

Angom 

Friday 

Zb ora. 
July 
29 

■go 

Cftppnxs) 

1971 

| Compilation 

lodes | Yield 


30 37 

High I lot v , 

Higb 1 low 


So. | X 









Consols 21 ^ yield 

- 

9.42 

9.42 

9.48 

9.33 

9.38 

9.39 

9.27 

8.96 

— 

20 -yr. Govt. Stocks (6) 

78.42 

;a.3l 

77.80 

77.51 

78.16 

?ao3 

77.77 

78.26 

74.90 

80.68 

(IBfl) 

72l44l 

OBIT) 

69.38 

(U.*) 

74.43 

(GIB) 

20->t. Red. Debentures & Loans (15) 

72.17 

110.23 

72.15 

79.16 

72.14 

72.02 

72.02 

72.08 

71.20 

Investment Trusts Prefs. (15) 

69.31 

10.65 

69.51 

B9.31 

69.31 

69.10 

69.10 

68.95 

71.60 

Commercial and IndustL Prefs. (20) 

74.43 

10.37 

74.36 

74.41 

74.41 

74.39 

74.41 

74.41 

75.26 


70601 115.42 68.43 
14/1) (11/9/63) f 
68.42 113.43 
(4/1) ,p5/I0/65l[i 16/6/70 
66.231 114.41 66.23 
fll/I) (13/9/63i 1(11/1/71) 
69-02 j 114.41 69.02 

(13/1) (7/10/63) (13/1/71) 


n or Group 

Base Date 

Base Value 

mufacturing 

29/12/67 

114.13 

Mailing 

29/12/67 

114.13 

:e Brokers 

29/12/67 

96.67 

Finance 

29/12/67 

100.00 

nd Spirits 

16/1/70 

144.76 

d Games 

16/1/70 

135.72 

quipment 

16/1/70 

162.74 

al Group 

31/12/70 

12SJ30 

neous Financial 

31/12/70 

120.06 

?r 

10/4/62 

100.00 


t Redemption yield, 

F.T.-Actuaries indices are calculated by Extel-Co mm oni cations 
Limited (a member of the Exchange Telegraph Group) on an 
IBM 360 computer. 

A current list of constituents of the F.T.-Actuaries Share 
Indices can he obtained from the Publisher, the Financial Times, 
Bracken House, Cannon Street, London, EC4P 4BY, price 13p. 
By post inland 16p. Commonwealth 16p. Foreign 19p. 

CONSTITUENT CHANGE: TUlotson and Son “A” has been 
replaced by Beats on Clark (Packaging and Paper). 


■S Tin 12 11 
Wcoklv Tunes 175 
J.i £21 >4 
Si 

•rtrlm. 35 fl 
-n Mlwraii 140 
fes 10*:® 
ml 2501 
4 

rental 63® 2® 60 
n. C-lftL,® 

Roubgix'(NFSO) £361) 
t Iron ■ 1 05® 

)</ of New Jersey £381*® 
icrv 10S 100 
icmicai fc20>? 
lc la Seine £26 
. 104 

*1.20' *US33<4 
niatians 2S 
lAust.t 54 

mlsti.’n st the Stock Exchange 

Count U) 


CORAL INDEX 
Close 3954-4004 


ERRATA 

Bl Kernel Bros. ord. should also have boon 
marked S 2W JS (2 8 711 

Wmton Trust 7oeCum.M. BEi» 7 6 should 
have been to Wlran Investment Co. Ord. 

international Computers .(H WB.) _..Ofg: 
ilS'is shonid have been to international 
Nickel CO. at Canada Com. IB.M.N.J as 
£1 5'us (4.'BI71) 

Lindustries Ord. «2>a should have bean 
48 ij (4/5*71 1 

Rockwarc Group Bi’PCCum.PJ. 57 B 7’s 
should have been to the Ord. and 55® 
should have been to Robertson Foods 
BpcCum.Pf. :CBf 711 

Union International Co. BncCurn^Pf. 
should have been to United City Mer- 
chants 6pcCum.PI. (4/8/711 

Boots Pure Dtuq Co. Ord. 19D should 
have BW 186! (4 BTU 

Prlcerite Ord. 45 should have been 4B 

guvo *' Group ra ^ Cu "b M ; h . ;s7 Q®; SKr 
should have been to the Ord. Stic. 

Carrmuton vivell» . 4.ZBeDMth. J1BB4- 
10091 72f:; should **** been to the 
7ocOb.5tk. (1984-89) 5/8/71 


JHARE INFORMATION SERVICE : NOTES 


ring Mourn «(■*» to Sbmro 
are 2SP w»Utw oOsuw^o 
Indicated 

or value of declared flstrt- 
rights: and «re baiad on 
middle prices- 

riL-e-earninfis nil# “J 
rt " are based oa 
id ptr «bl awl 
llef- 

nws martedto kgyjg 
allw lor rlzbts Maws tor 

duancrV?) since oureUWi 

" quarterly fWc* rwfuced, 

ieforred. 

repon awalica. 

Insurances; 

predude caJculathma or 
ter. 

b Fisutcb based on ura- 
r official estunaro- c Cents, 
e paid or oarsUe o 0 
ter based on 00 

b Redemption yield- 
med divide od and 
Id end and yield after scrip 
lent from capital soaras. 
taxes, m Interim bis hex 
total d Right* issuo petw- 
m except where ouservnss 
Earmtay; based on ww 
et r AusmUxa ainvacf. 
W yield exclude a soew* 
idicaied dioidetid; raver re- 
us dlAdeM. n/e ratio oai«w 

lablc earnings, u Forecast 

t based on provlou* years 
“ax-trw* on w «s in U» *• 
w for currency ctsusa. 
a Field burd on merger 

m yield imitate a sn^a} 
r does CM awdr ™ «** ca; 

id q b 4 yield. iPreteWneo 


Infarmatkin 5*rttCI>- ^ _ 

dividend passed or deterral. C C anadian 
e Figures based on prospectus or oilier 
official eBtaoatea (or 1871-14. » Plgorei 
based on prowee tns or other ofiWol 
estimates tor 197D. c Assumed dividends 
and yield after pending scrip tcd/orrlgna 
taSML b B+rlpding refunds of UA Caplui 
Cains Tax. j Figures based an prospectus 
or other official «ttnuies for an. 
u Figures based on prusDcctua or other 
official estimated for 18TB- 71. n Eowva- 
lent rate before addlUonul capital 
was paid up. p Fisures based on pros- 
pDCfus or oduf official esttautag for 1973 
a Yields based an 1397 payments. 
t Figures **xrrmnA p No significant cor- 
poration Tax payable, r Dividend total to 
date. 

jl price at tima of suspension, 
c mmcand dividend after poodlax ncria 
and/or rights issue: cover relates to 
previous dividend or forecast. 

* indicates interim dividend, sines paid, 

wbore bw« paW 

M Convertlbl* toad stock Issue to 

» UOTW** bid or reoreanteatfan to 
progress. 

jl, Special deposit csroncates. 

5 Some laiertm: redyed teal uAJe* 
reduced earnings lndlcared- 
t cover allow* tar namdM of Sha«i 

* nmmrw ranking for dlvldoads « ronk- 

• ^ SSS roTtStrlcted djvWomL 

l /Swnos all etrnicr caffitai ranks tor 

* COTar'dMs not allow tor shares which 

* may *i® f™* ** ffividt®*} a t a fu mre 
rfatc. No p/e ratio usually provided. 

w ExowtUng a Bnsd dividend rteria r a ttofl . 

f prevlndsl quotxann*. 

jMuS^ui* t «tex ffiwMaadto «« 
jZtoEgSE »r ex rights; »w« return 

Sdocaitftid tusrrftninw; «*« w«toi 

SUl. 


Option Report 

and three-month "Call” rates 


OPTION DEALING DATES 

First Last Last For 

Deal- Deal- Declarer Settle- 

lugs lng s tion meat 

Aug. 3 Aug. 16 Oct. 28 Nov. 9 
Aug. 17 Aug. 31 Nov. 11 Nov. 23 
Sept. 1 Sept 13 Nov. ZS Dec. 7 
Trading was quieter yesterday 
in the Option market. “Calls” 
were arranged in First National 
Finance, Furness Withy, Baum's, 
Metals Exploration, Lonrho, 
Adepton, Moores Stores, General 


Electric, Cannon Street Invest - 
meats, Cunard, Ladbroke, De 
Beers, National Sunlight, Cham- 
berlain Group, Town and City, 
Hawker Siddeley, “ Mams,” GRA 
Property Trust, Sterling Guaran- 
tee, Shell Transport, Dixons 
Photographic, Associated Bis- 
cuits “ A,” Woolworth and 
Baybeck. 

“Puts” were taken out in 
BSA, Loudon Tin and A. Herbert, 
while a “ double ” was com- 
pleted in Watney Mann. 


ladashrials 

A. P. OrmMSJt-- 
BstolsyiBsnk. 
B w d iiM-— . 
Boqu Dtug__ 
Bowabaiw^.— 

BiMshl^ylond 
British Oxygon 
Barton -A: 
Bacilli'*.. — , 
Cadbury's — — 
Oomtsnlda M — 
Oan»rf~— -- 
JEWbsnluuxui ... 
DUttUew— 
Dnnkipw^- — 1 
Kill 


G-5-A- Treats. 
Geo. AooldfnL. 

/ l l «Mllllllwttl -il-| 

Glaxo 


18 

35 

18 

11 

16 

20 

3 

6 

ZS 

A 

7 

10 

id 

14 

n 

13 

12 

17 

12 

U 

9 

25 


Prices la 
:».U j>. 

SttidittL.. 

iGnast Sreit-_. 
Haute SWd,-. 
Hay’s VWI. 
Hoaseaf Fraaar. 
1.C.I 


“iBrns" 

I.Oi. 


jlnt Stores.^ — 
laveraok Fbpsr. 
M easel Sms.~... 
UpUQenenl. 
Lloyd* fiul 

MartakSpentfr. 
Menil Box-.~... 

lildbuid Bank.. 
Natl West Bant 
PJkO. Data. 


peace 
1 

14 
£0 
17 
20 

13 

14 
6 

17 
7 
5 
25 


LHalli IntL, 

Orv.-A". 


obierw/re toned. 

Uwdlnn 1 18 

Slater Walker .. 

iTewo 

Thorn *4* 

Tabs law 

Uallevw.^. 

Utd. Drapery 

Vlckera 

WootWQRh - 


2fi 

7 

14 

20 

22 


15 

10 

11 

47 


Property 
Cap. Cnonfclea... 
IfladSecsM 

|P»icbey 

[Star. (Gt. Brit. I 
rTtnra k dry.... 
Town & Comm. 


20 

6 

30 

22 

20 

12 

7 

5 


12 

12 

7 

10 

10 

11 


;«ine3 

;-Vd£tIo Ajmer 

IBrotooHUlPropI 
Qbarter Cans.../ 
ICbsrterfasllPtn. 

■Cons. Gold- 

IDs Beers Def.-. 
:P. S. GedaUL^.. 
Great Boulder 
HamptmAreos . 
Ham "" 


lUmbro 
tiwnine 

Jllcuis Exjdor 

I.MmrmcteJ 
Poseidon 


Oils 1 

Brit. Petroleum 1 56 
Bonnsb Oil » 

OU Search — ■ 

15 boil ' 


(CTlasinsr 


iPres. btoyiL.^ 
'Hk>T.Znio ^_.. 

IWeltom 

(West Arena 
i Wniw U'og.„ 
Zamtiai Copper.. 


26 

62 

22 

e 

17 

16 

62 

SO 

15 

B 

20 

10 

5 

26 

3 

£ 21 * 

15 

IS 

12 

B 

20 

7 


NEW ‘HIGHS’ AND 
‘LOWS’ FOR 1971 

The following securities fnomtrer ?n 
AarentheseS) a mo ns those quoted in 
London Cl oil no Prices vmtsrdav atmineo 
■»ew ''/i/aha- «W ** tows'* tor j971j— 

NEW “HIGHS ” (94) 

BRITISH FUN PS (D 
Exchequer SUpc 1072 

BANKS <3) . 

Anglo-lincl Bank Natl. Bk. &t Aust. 
JcssbI Toynbee 

BOERS (4) 

City London Dto. Highland Distiller le* 
Grains Kina Truman Min burr 

BUILDINGS (8) 

Downing (G- H.i Parkinson (Sir L.l 

Johnsgn-Rich, Tiles Symea (A. EJ 

Mhcancrct* Twytords 

Northsrn Devs. Whotlinfls 

CHEMICALS (1} 

Yorkshire Dvewaro 

CINEMAS CD 
Anglia TV ‘■A** 

DRAPERY AND STORES <21 
Bremner Sherman IS.) 

ELECTRICALS 131 

Chloride Electrical Newmark (Louis) 

lk Refrlnerallon 

ENGINEERING (IS) 

BUgdan & Noaken Ranjemei Sims 

G.H.P. Group Renew 

Linreul Steel Group 

Unread “A” Stone-Piatt 

Ncwman-Tonka Wembwell Foundry 

Peglcr Hsuecilev Woodoii-Duckham 

Pratt (F.) _ 

FOODS (8) 

Blbliv <J.l liitemtl. Stores 

Bovrll Klniocl) 

Clifford Dairies A NVRakisen (Lloyd) 

Filch Lovell Unfoam 

HOTELS (1> 

Allied Vintner* 

INDUSTRIALS CM) 

Barclay Sees. Restmor 

BrltMh Match Rvcren 'Bradford) 

CalUnavrood Go. S/mo Dartnr 

Foundry Spear (J- W.1 
Comuton Sens WabbTlmc Products 
Hilton <R.) Titans Michel 

Mitchell Cotta Wade Potteries 

Pullman IR. & J.1 

MOTORS (Si 

Pressed Falls Camden Grsup 

Zenith (A.) 

PAPER AND PRINTING CD 
Ault and Wlbarg Cipuais 

PROPERTY (13) 

Alliance Proo. snrerelan Secs. 

Avenue Close Star (G.B-) 

Chmterheid Prop. Star (G.B.1 6<cocCenv 

City Otflcea Sunlev (B.) Invest, 

□orrinatan Town and C/tv 

Great Portland Webb (Joseph) 

SOUTH AFRICAN 5 (1) 

Assoc. Mafiganase 

TEXTILES 13) 

Emu Wool TrovaalB Inda. 

TRUSTS (9) 

Aberdeen Trust First Re-lnvost. 

East or Scotland General Scottish 

Eoulty Consort 

OILS <11 

Anglo Ecuador 

RUBBERS (3) 

Chersonese SreAeid Anal. 

MalakoB 

TEAS (21 

Moran Lanka 

MINES '31 

Kloof Gold Comb. Sub Nigel 
Units Pahang 

NEW “LOWS” (16) 

AMERICANS <11 

Sperry Rand 

CANADIANS 13) 

Interna. Nickel White Piu 

DRAPERY AND STORES (1) 

Halena of London 

ENGINEERING (2) 

Cohen (A.) Wrwht Bindley 

HOTELS <11 

Palace and Derby Casrie 

INDUSTRIALS (2y 

E.C. Cates Shipping Ind. Htdgi. 

PROPERTY (U 
Mucklow (A. J.) 

TEAS <11 

Britlfb India 

MINES (SI 

Anglo Amer. Inv. scanunder 

Coronation Western Mining 

De Beers Detd. 


RISES AND FALLS 
YESTERDAY 

Up Down Same 
British Funds ... 39 — 9 

Corps. -Dom and 
Foreign Bonds. IS 5 110 

Industrials 357 254 1*100 

FtncL and Prop. 151 SB 294 

Oils 8 7 15 

Plantations 17 3 68 

Mines 12 70 98 

Recent Issues ... 18 13 79 

Totals 620 441 L773 


MONEY + EXCHANGES 


Adequate credit 


Bank Bate 6% (April L 1971) 
Credit was In adequate but 
uncertain supply in the Discount 
market yesterday. Books were 
balanced without official inter- 
vention. wftft most factors of 
relatively small weight. There 
was a net Treasury bill take-up to 


finance, and the note circulation 
rose ahead of the week-end. 
Foreign exchange settlements 
were favourable, however. 

A rate of 52-3f per cent was 
bid commonly for day-to-day loans 
in the earlier part, but Sj-5J per 
cent, was reached in somewhat 
uneven conditions. In the after- 


noon balances were obtained at 
levels down to 4j per cent 
In the inter-bank market, over- 
night loans were around 5J-6 per 
cent, for a good part, but ended 
at 4f per cent or so- Fixed 
period rales in various markets 
had a firmer tendency. 


1 

Aug. E 1 

Sterling 
certificates 
of deposit 

j Load .LanI Auth. 

Inter- bnnk 1 Author it V 1 negotiable 
j drpwJts* ; bonds 

nuance 

house 

deposits 

inter- 
com pn us' 
loan* 

Di so.' unt 

market 

diinou 

treamrr 

bUIaJ. 

Bank 

bills* 

Finn mute 
billet 

Overnight,....! 


412-6 

512 5?* 

; _ 

— 

6-64 

4-534 


— 


— 

— 

Z-d&ya notice,' 

— 

— 

5»a-5i* 

( — 

— 

BJc-6 J 4 






• 

t7-days or 
7-d*y» nMJcJ 

— 



1 



Sij-GS* 

4M-4 


_ 


— 

- j 


3tB7b 


57; 

1 B-25-8.0D 

B-BJb 

6'2-fll* 




— 




Tvo-mantbA. 



8 

i B.2S-6.00 

6-6 1b 

SSBflTfl 

— 


BS0 


5+5-flra 

— 1 



s-e* 

8-6 ig 

! fl.50-6.J5 

8i< 








SHC-maattu.... 

BiVMt 


Bk 

1 6.40-6.26 

Ws-fififl 

670-7 

— 


— 


Big-SA 


Nine-months,! 



636-51J 

1 6.46-6.27 

Bl*-7 

670-7 



— 


— 


On».ye*r. | 

tn+A 

6i8-7 


1 8.62-6.45 

7 >4 

/»2 





— 


Two-vttrt .... 

itlrr 

7,:r7* 

7»?-7»a 

• 7. zi-7. an 

— 



— 




, T. ■ 


t Local ftntbontJes 7+1075’ notice. 0 Lb ora 7-days' OtcotL * Longer term mortsace rales: ihm-jcvi TlSi^-S bar cent.. foar>S(irt 
Sfr-SSib per cent., ana five-rcara Si-Si] & per cem. * Rates given are far bmlns. Sernas rates for Treasury buis .^»4iilisper 
efinuTOr two-maouis" sod S SMtttiis per cent- w 5Uja per cent, for threc-ffiont&s: scUIdr rai cj (or bank biffs about SWJ oer cool, 
and for trade bills about 3M per o/bl Rates on bank bins are on ibwe cUglbU.’ lor re -discount al Rank of Enelana. 

FiMtice House Base Rate i&DbU&bcd by UK: Finance Houses Association! Ci Per ceoL rrocn AnRU&i 


EXCHANGES AND BULLION 


Sterling rose A cent on balance 
against the U.S. dollar to $2.4l£. 
though quoted at about S2.41” to 
start with. Short-term Euro- 
dollar rates had a firmer tendency, 
and the dollar recovered a little 
ground against some leading 
Continental currencies, though 
remaining at its official floor in 
Belgium. The mark eased 17$ 
points to DM13.4460, and the 
guilder 20 points to FL3.5295. 
while Italian lire softened 20 
points to Lr. 622.45. and Swiss 
francs 90 points to Frs.4.07. There 
was continued uncertainty over 
the French franc, which remained 
at or virtually at its official ceil- 
ing, with some quotations outside 
the official range again reported 
in London in respect of non- 
commercial business. Canadian 
dollars eased 18 points to 98.181 
U.S. cents. The 3-month discount 


on the pound against the dollar 
narrowed ^ cent to i, the 6-raomh 
3*2 to }, and the 12 -month £ to 2 }. 

Gold was quoted around $42.70- 
$42.90 carly-on in London, but 

was fixed in the morning at 
S42.65 [£17.632) an ounce, und 
after being at 842.69-42.89 for a 
time, was fixed in the altemoon 
at $42-56 (£17.595), before closing 
at $42.59-42.70, for a net loss of 
la cents. A modest business was 
reported, with some production 
selling apparently helping to 
lower the price. Gold colds were 
widely unchanged. In Zurich, 
gold ended at $42.60-42.75. In 

Paris, the 12$-kilogramme sold 
bar was fixed at $42-27 an ounce 
at noon, down 6 cents, and eased 
2 cents further at the afternoon 
fixing. The one-kilogramme ingot 
gained 2 cents an ounce, however, 
to $42.35. Turnover at the Bourse 


meeting was FrsJ.&nu against 
Thursday's Frs^m. Hong Kong 
reduced gold 30 U.S. cents an 

ounce to $43.7-4. 

FOREIGN EXCHANGES 


Auk. fl f Bunk 
19(4 Rut* 


Market Ratos 


Day's 

Sjirood 


Bow York! 
Moulmal J 
Amst'dam . 
ib ... 


CIOM 


2.ai»-Tk 


b i 8- -llSti- 4 ; ; 

fiU S.JBai-ifl.i 2-ffirri-nr 
Me B.S2S5 1 ».(.SJa-T B 
fl lll9.M-IZ9.16lH3.95-120.D6 
7z-., IB 1210-15 

6 i 8.12 8.66 

3V BB.fi5-5B.D5 , 
6trt67.aO-16B.20l 
b ; 1/5D9-0T 
41*1 17.1613 -19 
64 4 ;1S.5li:-Ml3 

6 12.46 is -48'; . . 

Tokyo I Ms! 8S2ii-B45is 864*1-8544* 

Vitmna— -J & w.15-40 ! 63 22 27 

8 ur<eb ....... 3 & 4 I B.BUs-BSts 1 9.8S7a-B4to 

N.B.Bank of Enel and - official limits for 
U.S. S2.2142. A Bank of Porrasai discount 
rati 1 , ti Basic discoust rate. 


._ r gnl 

Frankfort, 

Lisboa 1 

Madrid — { 

Oslo i 

Paris I 

Stockholm.! 


8.MU 
B8.78.M 
168 02-I2 
) .504 1 2 -06 '-3 
17.174* 7* 
U.&S-ta 
12.471e-4B' 


EXCHANGE CROSS-RATES 


OTHER MARKET RATES 


Aug. 6 

PraukfurL 

Xra York 

Paru I 

Brtrasel* 

I London 

Amsterdam 

Zurich 



3.4465 65 

82P0 51 1 

6.642 445 

I 0.34-2*1 

B7.W62 

64.70 705 

K.Yorfc.... 

29.085430 

- 

IS. 1ZE7-J437 

1016W6 

2.4IE5 41PK 

2X.3132 

24.1+ b ft 


159S2 92 

5^127 33 

- | 

11.1035-65 

; 13.3295-3380 

lifi 125-225 

iJ6 3» 4bb 


14.39 40 

40.63*63 

9.0-00i 1 


1 120.1+05 

14.U5-; 

12. E 19 


8->3i i 


WM-* 

119.95 .06 

1 

B-rnte-te 

S.f3n-4Ja 

Am'd'm... 

102.34^394 

3.'*-) 

f 4.05; 10; S 

i.ll-i 

8.541 B -58 


26.75 tO 

Zorich 

1)6 03 15 

4.(66 071 

73 £2 95 ) 

8.16-25 

6.622 626 

115 19-20 

— 


Malaya la..' 
.Vrgeatioe 

Bnutl.— ... 

FVbom..... 
W.Q'm'y . 
,S|ialn — M 



U.S. 6 «i Montreal L0144-£. Canadian 8 on New York 0.981&-B&KL Milan on 
Neir York 622. (W. Milan on London IEW.IXL 


EURO-CURRENCY INTEREST RATES 


Aug. 6 

Sterling 

U.S. dollar 

f?y ramrIUrw 
^|lf 

Dutch 

guilder 

W.Germon 

Mark 

Hwm 

bunt) 

iSboet-tenn ... 

BM-flifl 

EI4-ES4 

J1*-3S« 

6*4 6*4 

6-664 

154-25,, 

7-dnpa* notdoe. 


S4fl 878 

412-Uu 

5*4 S/s 

bBh 

SbiB 

Hcmth »... 

7I4-7S4 

6i a -7sa 

Sss-b&a 

4Sfl 6 

5*4 6*4 

Si! 4 

Three- months- 

8-&i% 

67 0 -73e 

54i-E 

45 4 -6 

6?8-Bl4 

4U4 »a 

Kfr.ipftntlu 

BirBfie 

7/8-758 

638-658 



6/8-5^ 

Otu+year.. 

IH-S5S 

7if-75e 

G5g 6's 

0-8 14 

&ra-7 

Uk 5-8 


Australia . 12.1438- la 14 
N'.ZeaUnd 2. 1361-1492 
S.Afrjcn.„|L712l-7207 
1 India .... ,£>.620+5603 
1*Pak Lstn 6.757-85 

Coylua ....\U.l~MCn 

•Bn c Kne 14.6^0+114 
LuMmb’i: 1 W.96. , 

Belgium ..Wli*>i-Lft/4«'U 

lulv v<U496-L£uu SwltserlM 

Hol&tnJ ..)<B,S04^ [Aiwla.... 

I Note rates quoted by specialist dealers. 
Other rales may be quoted elsewhere, 
t rs per 100 Rps. 4 Tourists receive a 
43 per cent. Bonus on foreign currency 
surrendered 10 banks in PaklRan. 4 Rate 
for a)f denominations. * Hook Kong dollar 
to the pound. 

U.S.. Canada B8.17-flS.afl. 

FORWARD RATES 

— j Une mralh Three months 


Looser-term rotes for U.S. dollars as follows; two-years 7M per eenL. three- 
years per cent., four-years »44 per cent., and five-years Sh8t per stem. 

Hie following rates were Quoted for London dollar cenlll-'ites of deposit : rue-, 
month 7J]6-73l6 per cenu three-months 7{-7} per cent, six-months 7S-7J per eenL, 
one-year 7t-H per cent., two-years 84* dot cent., three-years 81-Si per cent, 
four-years 81-Sft per cent., and five-years S1-SJ per cent. 

t Short-term rates are call for St er ling, dollars and Canadian dollars, and 

two-days’ notice for Guild era, Marks and Swiss francs. 


New York 
Montreal.. 
Amn'dam 
Urmracl».~ 
Copeoh'n. 
Frankfurt 

Liobon 

Milan 

0«k> 

Forts ..... 
Stookh'lm 
Vienna .... 
Zurich-..- 


■lc °- pm-riidta. 

p:-r7r o- pw 

.i-lin b. pm 

!40 70 0. pm 
(2 ''rtip.m-3 d is 
‘H3 I pt- pm 

ttf. ‘ 


Ite-lae. pm 
IliV-fS e. pm 
i63e-57 B a pm 

: 102-82 c. pm 
.4-0 txetUi 
|4-3in pf pm 


0 . pan- 05 dls25 a nm-05 dia 
' 312-112 Ura pm 5 U -314 lira pm 
5 ora pm-par 7- 2 ore pm 

5le-4 e. pm jlS-0 c. pm 
E're pm-i dls ,14 ore pm-S« dia 
20 cm. pm-par ,50- ZB rto. pm 1 
3- 2140. pm 'B^y8o.pm 


REGIONAL MARKETS 

The Account closed on a gener- I14p. EBA further declined 3p to 


ally steady note yesterday, mainly 
reflecting the overnight rally on 
Wall Street 

Bank of Ireland declined 5p to 
375p on the Irish Exchange, 
where R. H. Hall eased 4p to 46p 
but Irish Oil and Calm Mills 
added 2p at 40p. 

On the Midlands and Western 
SJv, DRG at 156p and UBM at 
139p were each 2p better, while 
Bath and Portland Group firmed 
Zp to 33p. Gardiner fell ZOp to 
90p 

Kivlin advanced 6}P to 42}p, 
A. B. Electronic jumped 6p to 
98*p, Sovereign Securities put on 


128p, but Sirdar improved lp to 
27p, John Peters firmed Sp to 
124p, Stylo Shoes gained 2p to 
52p on more rumours of a bid, 
while G ration Warehouses picked 
up lp to 281p. 

ReyroUe Parsons fell 6p to 138p. 
Tyneside Investment shed 5p to 
383p, George Clarke were 3p 
easier at 45p, while East Lanca- 
shire Paper MSB lost 4Jp to S7^p 
on their reduced dividend. Daniel 
Doncaster were Sp better at 50p, 
as were Greenwood and Batley 
at 35p. 

Shiloh Spinners changed at 13p, 
while East Lancs. Paper eased to 


4Jp to 8S£p and David S. Smith 37p on their dividend. Bibby and 


gained 4p to 40p, but Coated 
Metals dropped 5p to 305p and 
British Dredging were lip easier 
at 74p. 

Twytords at 115p and Wearra 
Shoe at 37^p were each up 4Jp. 
Rises of 3ip were shown by 
Tipper Industries at 60$ p, Carding 
Investments 24Jp and Power 
Tools 39p. 

On the Northern Exchange, 
T. W. Ward dropped 12p to 317p, 
Wolstenholme Bronze lost ?p to 
226 p and Glover Chemicals sur- 
rendered Sp to 105p, but Squirrel 
Warren attracted some buyers at 
18 }p ahead of next week's Interim 
report. Barrow Hepburn and 
Gale put on 3D to I83jp. Rown- 
tree Mackintosh improved Tp to 
507p on the new talks with BovriL 
but Northern Dairies shed lp to 


Baron marked at 40jp, as did 
General Engineering Radcliffe, 
15p, Associated Dairies. 279p, 
Glovers Chemicals, 103 p, Rowland 
Gaunt, 20p, and Jonas Woodhead, 
19 Ip. 

Wombwell Foundry marked at 
21p, James Nell were better at 
143p, Daniel Doncaster were up 
3p at 50p, while Thomas Wragff 
were dealt in at 47Jp. 

On the Scottish SE, Highland 
Distilleries gained 5p to 163p, 
while 3p rises were seen in 
National Commercial Bank at 143p 
and Babcock and Wilcox at 269p. 
Goldberg recovered 2p to 114p. 
Distillers at l52^p. Teachers 
(Distillers), 23Sp. Boose of Fraser, 
209p. Inveresk Paper, 28 Jp, and 
Scottish Metropolitan Properties, 
107p, each put on lp. 


Pricey to peace and denunJaitlMS of TSp Men vbtnrin stated 


BELFAST 


FtMtcZigifl’Je 
BtratRopefiL 
Ho/jhca (B)£L 
Vulcanite 


£0A 

75 
150 
107 ig 


IRISH EXCHANGE 


Ewsh-eS (00/86. 
AlUsneeQaaCJ 
Cement Bead.., 
Cloudlkn Pr, 
0oodbody£l_ 

Belton IHldEB) 
Iriab DJmUlors! 
friah Wire Bdaj 
Jacob )■■■ mn 
SllvortcJot*(6p| 
Smith Gvoop.. 

ff UBb B WtU , . 

SvJtser.MMm 
Il piitiim . u . ■ — 


£74.67 

96ig 

65 

65 

30ta 

50 

63 

106 

75I| 

46 

21 

95 

43 

82 

261" 


+ iz 


MIDLANDS & WESTERN 


B'bam )*o*t A. 
Coatings 
CJoof h * 
Dtmn|W.EL 
Boons(10p)^.M,| 
StomSWA Wpi 
Ksered — — j 
ytodhuaHd 


Gudlner £1 1 

SanJan J. S^.j 


401* 
30 
14 
101 * 
30 
32 
50 
36 
133 
90 
12 <8 


+ 1 
-lo' 


Grab! Blilp £) 
HarmSTjehlOrj 
Hill (Chals) £. 
KIoon-e-re^.„. 

KoveU'oSVp&l, 

trpcTr'dmnlOp 
Pemm O. B 
tonrth, Bug. 
SinrtnU (Wm).. 
Smith (Harm). 1 

Supra Chi-m 

Vincent (H.)_. 

WatahrmV. 
Wykte(LetolOpl 


340 ! 

101 ? 

1421s I 

471* 

05 
reij 
40 
eo 

43 
10 
421* 

44 lg 
15 
20 


NORTHERN EXCHANGE 


Albany lnvJMjv 
Ash Splnnh 
BotonraeU: . 
Bibby A Baron. 
Booth OnaoLlOpI 
Brady iG)...^ 

Braitaa (TtJ). 

flrxfgu-'rSstfiOp 
BruLSth’plT' 
Uumcct & Hj 

Boxy Bing (80p| 
Oow Croft™ 

CrwDerHlnjTfl 

Uvsoa ULA.*A' 
Hlleumd...... 

JSog.fiotLiivJEI 
Bn Bing. 

D&ndy^. 

Gnrdntjr (Io)m, 
Qtmt iRkl).-. 
Goiden Egg.... 


39 
34 

5 

40 
16 
92 
40 

1S1 

4-3 

441* 

bs, 

2E 

6a 

40 

39 

49 

18 

321* 
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0)1*1 

11 s 


M 


Heaton WnrlOp 
Higaona Brenr.l 
HindsonBdBOp: 
Holt(Joaephreil 
In^harnffi} lOp] 
I.O.M. Stm^Ell 
K«ttoaCem.£l 
L’pooIGmfn £1 
Iran. Canal £1 
Moot B, £ Son 
Xicbolaa Vim.. 
Xthn.Qldsmth 
P-M-A 




House completions 
lowest since 1963 


FINANCIAL TIMES REPORTER 

THE HOUSING construction in- 
dustry had one of its worst years 
of the decade in 1970 according 
to figures released yesterday in 
the report of the Ministry of 
Housing and Local Government 
for 1069 and 1970. 

The Ministry, which has since 
been absorbed into the Depart- 
ment of the Environment, said 
that at 351,803 the number of 
1970 completions was the smallest 
since 1963. It was down on the 
1969 figure of 366,793 and the 
1968 total of 413,715. 

Of these completions, 181,499 
were in the public sector and 
170,304 in the private. 

There was also a fall in the 
number of new dwellings started 
in 1970 and the total of 319,148 
(154,077 public and 165,071 
private) was the lowest since 1961. 

The same pattern emerged for 
new houses under construction — 

399.000 at the end of 1970 against 

455.000 at the end of 1968. This 
was the lowest since 1963. 

The report says some authori- 
ties reported a diminishing 
demand for council houses 


although acute shortages con- 
tinued in places such as London. 

However, the Ministry’s figures 
only deal with 1970 and since that 
time the housing picture has 
brightened considerably. The June 
figures released recently showed 
more private homes completed 
than any month since December 
196S and construction begun on 
the highest number of private 
dwellings for two years. 

The Ministry report states that 
London continues to have the 
biggest and most intractable hous- 
ing shortage in the country. 

The latest estimate forecast a 
shortage of at least 100.000 dwell- 
ings in London by 1974 and a 
further 230.000 unsatisfactory 
homes. 

Housing associations continued 
to add to their stock of homes. 
Their share of dwellings built in 
England and Wales during 1970 
grew to 2.7 per cent, three times 
the 1950 figure. 

Report of the Ministry of Hous- 
ing and Local Government 1969 
aiid 1970. Command 4753. SO; 
70p. 


SCOTTISH EXCHANGE 


AtluPl'it'olOpj 

Brnntan (U}_ 
Clyde Paper... 
Coltneu lnd_. 
Craig* Bo>e£I 
DoUzTm Wltiwl 

Dykes.. 

6allowiiriJ)._ 
Em & Wylie. „ 
LewU-IXIOp).. 

Mir+irwMi 

Morrison X G. 

UlobftzdB0p)... 
deateiu— .. 
Untied Wire. _ 


11U 
832*. 
4t* 
19 
182 
o2 
125 
7M 
3Bi 2 
26 
80 
11<4 
171* 
32 ia 
£8 


1-4 


+ 1 


YESTERDAY— 

Prices in pence except where otherwise indicated. 


ACTIVE STOCKS 

ON THE WEE K— 


. Denomina- 

No. 
■ of 

Closing 

Change 

1971 

1971 

Stock 

tion 

marks 

price 

on day 


low 

Shell Transport... 

25p 

21 

406 

- 2 

426 

327 

Imp. Chem. Inds. 

£1 

IS 

326 

- 1 

328 

230 

Beecham 

25p 

14 

315 

- 3 ‘ 

356 

225 

Town & City Prps. 

lOp 

14 

1S3 

+ 61 

135 

74* 

Cunard 

£1 

13 

160 

- 2 

212 

88 

GEC 

2Sp 

13 

147 J 

+ U 

160 

90 

Cons- Gold Fields 

25p 

12 

255 

- 5 

2S5 

2131 

GUS “A" 

25p 

12 

405 

- 6 

439 

271 

Lonrho 

25p 

12 

84 

- 6 

113 

65 

Bovrll — 

£1 

11 

466 

+ 81 

466 

1721 

Commercial Union 

25p 

11 

464 

- 3 

4S0 ■ 

320 

EMI 

50p 

11 

135 

+ 5 

189 

124 

Unilever 

25p 

U 

316 

+ 4 

327 

215 

Burmah Oil 

a 

10 

428 

— 

477 

2971 

Midland Bank ... 

£L 

10 

526 

.+ 2 

552 

2871 


nomina- 

No. 

Of 

dosing 

Change 

1971 

1971 

tion 

marks 

price 

on week 

high 

low 

£1 

92 

316 

- 4 

328 

230 

25p 

87 

406 

- 3 

426 

327 

£1 

SO 

599 

- 8 

618 

3271 

25p 

70 

315 

-14 

356 

225 

a 

69 

428 

-22 

477 

2071 

£1 

69 

595 

-10 

630 

3231 

25p 

68 

S57 

-22 

391 

265 

£1 

63 

599 

-16 

618 

310 

25p 

25p 

61 

222 

-12 

270 

210 

61 

316 

- 2 

327 

215 

2Sp 

59 

255 

- 5 

285 

218} 

2ap 

59 

1471 

- 51 

160 

90 

25p 

59 

405 

-24 

439 

271 

A40J20 

58 

210 

+50 

335 

41i 

n 

56 

608 

-15 

628 

403 


Stock 

Imp. Chem. Ends. £l 
Shell Transport ... 25p 
Barclays Bank 

Beecham 

Burmah Oil £X 

Nat. Westminster £1 
Brit-Am. Tobacco 25p 

Lloyds Bank £1 

Rio Tin to- Zinc ... 25| 

Unilever Sap 

Cons. Gold Fields 3Sp 

GEC 

GUS “A” .... 

Whim Creek 

Brit Petroleum ... £1 

The above list of active stocks is based on the member of 
borgatns recorded yesterday in the Official list and under Side 
163 (l) ‘(e) and reproduced today in Stock Exchange Dealings. 


Countrywide Fuels 
acquires new area 

BY DAYID WALKER 

COUNTRYWIDE FUELS, the Co- 
operative Wholesale Sicieiy sub- 
sidiary established in January in 
a move to integrate the wholesale 
and retail solid fuel operations 
of the Co-operative movement, is 
taking over the solid fuel mar- 
keting operation of the Coventry 
Co-operative Society. 

The news, announced yester- 
day, means that the company is 
now responsible for solid fuel 
operations in five areas of the 
country, including the region 
served by the large North- 
Eastern Co-op and three sectors 


of Co-operative Retail Services* 
territory. 

This year, Countrywide expects 
to achieve sales of JE2.5m. The 
programme for that was said by 
the CWS yesterday to be well on 
schedule. Within five years, the 
company hopes to establish itself 
as one of the first truly national 
solid fuel wholesale/retail busi- 
nesses. 

At present, the CWS is among 
the largest single coal whole- 
salers in Britain, accounting for 
around 10 per cent of annual 
trade. 


Prof. Buchanan Attachment of 


named “Man 
of the Year” 

PLANNING expert Prof. Colin 
Buchanan has been named “Alan 
of the Year” for 1971 by the 
International Road Federation, 
representing road interests in S3 
countries. 

He will be the first Briton to 
receive the award, made "in re- 
cognition of his comprehensive 
and original work on the relation- 
ship between traffic, roads and 
towns, which has had a major and 
beneficial impact on planning and 
design.” 

The award will be presented 
in London in November at an 
international “People, Roads and 
Cities” conference. 

Prof. Buchanan is professor of 
transport at Imperial College, 
London. 


earnings: new 
machinery 

NEW arrangements for th* 
attachment of earnings, whicli 
has now come into force undej 
the Attachment of Earnings Act 
1971, will significantly improve 
the machinery for the enforce- 
ment of maintenance orders. Thf 
new procedure also applies to th« 
enforcement of fines and legal aid 
contributions in criminal cases 
and, for the first time, to the 
recovery of civil debts. 

An attachment order is an ordet 
instructing an employer to make 
deductions from the earnings ol 
an employee who has defaulted 
and to send the amount deducted 
to the court, which can then pass 
it to the person entitled to it. 

The Attachment of Earningi 
Act 1971: Explanatory Booklet 
for Employers, S.O., 15p, 
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BUILDING INDUSTRY— Continued 
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139 101 >4-Weg*in Flunnii 1 . ISO 
SO J 43l4 Wtotern Creilil. 71 
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FOREIGN BONDS & RAILS 
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1133| Equity Inc. 60^156 
1378 Estate Duties £1(475 

105 Ever Ready 138 

116 External <£l).... 187 

'Find He- inv 119 

66 1 * (First Scot. Am.. 87 

Flag Invest 63 

Floreat Inv. 


26.K Z.0 
4*j 1.1 
9 8.S 

15*1 l.F 
13 (Ui-IJ 

12 l.f 

<3u 1.3 


t5ilUi.ll 


10*11.31 

1 tiw iJa 


3 . 1 , 50.1 

3.6(. .3 
14.8 

+ # 1 T 5 J 1 . 5 I 4 . 31 : 4.6 


.1 /SB 
.|*20 
■ *♦40 


+ 1 1 — : 
+ 4 )*24 ' 
+ 5 13.< 

+ 1 5a 


16*j 1.1 
" 1 1.2' 


2.6|34.9 
! 7.7jl8.B 

5.0(63. S 
8. 7[ 11.5 

6.5114.9 
4.5:17.5 
8.7158.4 
8.8(31.0 
5.2|l7.6 
i.ilse.5 
3.526.5 
3.2p0.4 

S-Sps.*! 
1.6 46.6 
3.2[31.7 

2.932.9 

2. CN47.3 
4.518.7 
3.4H9.2 
1.9(47.8 
2.1)35.6 

4.4) 17.9 
4.0 22.1 
8.8(43.4 
4-400.3 

2.4) 44.6 
7.l| 4.1 

2.4) 52.3 
2.7UJ.2 

3. MJ4.B 
1.9)48.7 



LOf 3.6| 
3-3 


2.457.0 
1.7 51.1 
3.041.3 
4.1(28.0 
7.0) 8.3 


26.5 


17 i l.l! 
1.J 


+ 1* 


bn 


l*Ct»loD.jI49 
Frontier fl. ilOa B2 
P.D.G.LTlB025| 39i*| 


£5k4|FundinvcstInc.> 29 


Da ’Cap. £l....|i 
Gen. ft Comm.. 

Gea Consol 

General Funds . : 
Do. C-otiv.(I0p< 

I Gen. Investors.. 1 


ajjglGen. Saotclsh..., 

84 1 4 )G litspur In v(lbp|l 39* 
966sHrIaaf!ew St-hld.l 

100 )&!ate Invert....) 

113 [Gevu St'k Dfd. 

,111 * 4 |G range Trust ...(' 

71 tet. North'll Inv. 

76 Greenfriar lnv..j 
663^ GTeaham Treat. 

46 Group lnvBBtcn) 60«lj 
S6I*[Gi*ardfan lnv...{ 
jll3l* Bambroa 'A' — I 

[116 Do. ■B' : 

0Sl4lHarcroaInv. lOpi 
62 b Hellenic * G. £l|G 
(126 Hill IFbUUp+.-L 
24 (HothTnCpA 60rj 
24 Do. *B‘ (A60e*H 
90 iHKftPK (HRS6ijl 
48 S 4 Hume Bldgs ‘A’ 

48 I Da ‘W ( 

leotnnd 

Da (£».. _ 

fadoE. * Getu...[. 


IM 7.3 13.7 
+ , - 
29.4 
55.0 
!7.0 

-U 2 j *9*j Llj 2.9152.3 

3.0)51.0 
8.7I52.6 
6.0I1B.8 
3.437.7 
l.Bi 2.2 58.4 
4 | 6.C 4> 

4 2-5 4 

Ui.ll 4.3,20.9 
1.2 1.9143.0 

1.1 3.8(24.9 
1.8 1^33.7 
Ul.O 4.ffl24.1 

0. B 5.0)55.0 

DO. 8 2-4 1 44. 3 
ULtt 4.9 19.7 

ii*J*i.d) 1 . 9 ( 49.5 

1.01 3.g|z5.6 
7.6] 1.0] 6.H15.8 

3.2 28.8 
5,5|27.0 
3.4(45.6 

3.4:28.8 

5.1 18.0 
8.8*14.8 
3.1|53.0 

8.5 29.4 

4.123.1 

8.857.1 
3.7(26.2 

1.1 r6.s 

1.9 52.9 

8.6 <t> 

8.7P3.9 
8.BJ63.5 

5.0 16.5 
8.6 56.5 
. 3.5 27.1 

1. fl 4.1 19.4 


1510.4 


+ 2 


+ 2 


, SY ®, 
13121s! 
841*1 


WUU.M.l.T. 


46 

<100 

63 

76 

137 

44 

Sb 

371* 

40 

145 


2SUI5? 


86*4 

91 

73 

71 

97 

185 

177 

132 

96 

SO 

108 

148 

168 

120 

65 

266 

46 

118 

146 

8?i?| 

n 


S'* 

81 

474 
571* 
78 
(116 
141 
92 
731* 
■68 
7 OSf 
U4 
132 

48 

196 

38^4 

931; 

98 

» 

44 

41»« 


dSJel 4H 4 


Bi 

02 
58 
US 
331*! 

lie 1 so 

100 1 14 

170 033 


681* 
« ' 
BO 
39 

[1121* 


f+Z 


lnPOnSec HK64| 
Inieraat'I In*.., 
(Inva. Mart. Qec. 

Inv. In Sncceaa. 

Inv. Tot. Cpn.^. 
Irish Invest..... 
Jeraey Gen. (£1) 333 
Joa Holdings., „ 
Ringside love*. 

Lake View lav. ! 
Ltfdtphill Btj, 
Lsdilnr.IaflSDp 
Da Caa ifip).. 
|L'pooift Bdnlnr 
ILoa Amd.nv.gAI 
Lon. Elect ft Gyn 
iLoodon General 1 
Ixm-A Holvrwd 1 
Lpodonlnv.{£li 132 
Loo -A; Lfnnnji.,. 

Lon J Lomcmd.. 

Lon. liereham.. 

Lon. ft Mud Uteri 14 3 

[/mft Prov 1163 

Dm. Scot. 10 

Lun Jk S’clyde... 
London Trt-Dfd i 
Lowland Inv.... 
(MftGDnallncflO 115 


+2 


Ui* 


4.3 4 
3.420.7 

+ 18 1 - i-f -T- 


Lffl 3.6k 


2.8^54.1 

3.468.0 

1.649.4 

S.1B1.5 

3.7G4.4 

4.0il9.6 

3.8Q3.6 

3.3ffi5.6 

8.145.7 


, 1.01 8.3]' 
00.7 8.1 ; 


4.6122.0 


3.0153.0 


4.9JS 


Da Cap (lOpi 

Mecdip. 

Ucrcantlie Inv. 
RercbanuTst... 
If err on Pork., 


kl 


H* 


1361* US Mettopolftan..-- 1301*1 
14& 1121* Honk* Invest... 141 
61 394* Hamate Inv...) Slnj 

176 136 tg M anjdpal Treat 167 

NeftJ Fla-50 986 

ZEO 240 LVsapt S.A. JDSipOO 
45 36 >4 XewHlhmlaSOp) 44 
281; 231* New Throe. Inc. 07Hd 

1571* K Da Cap 151^ 

741* 67 DaTiLraniaBlf 74 

177 ‘143 ]1923 1nveau...„.|174 . . ... 
N. Atlantic- 6ecJ 77 1 *! + 1* 
(Nthn Amorims, 86 1 + 1 
A'orthbVgblnv 90 
tall ft; Aaaoalnr. 53 
(Omnium DM.. J 139 all 

lSMtariemAGen 10« 32 | 
iOutwich lnv M ,J114t* 1—1 1** 
(Fentiand Inv.-.i 97 , + j 


—20.0 
lOglCO.8 8.9 46.9 
- ' l.li a.&54.4 
2-ffl Z. Ii24.4 
l.Ci( 8.9!56.2 
19j] 1-0| 2.9(33.2 
15 1.1 3.4(47.0 
6*1 1.0 3.7135.6 
3Bn 1.1 3.2ba6 
7 1(61.1 3.0S3.7 
, 8i.a - 7.i| - 

' 4.ft DC. 3 1.4 75. 8 
8j| l.O; 3.826.0 
7|( l.O) 3.^28, 6 
8(1.0 5.8)27.0 
615^1.0 2.9 34.0 
1.1 3.2S9.3 
Ll 3.SH3.4 
L0 3-7al,7 
* 5.1 4 
- 1.7 - 

1.0 4420.4 

LO 7/7112.6 


+ 1 




175 

ISlc] 

J 5 

867 
£36 
Zb T 


[Premier Inv„,. 




ProplnvAFinfil 165 (-5 


164 '-! 


cjJRI -■ 


Rlvrr Plate 

, £33i EohecofBrlP16{S£34l* — «e 
1317 DoBoh3h , aFlK342 (-4 , 
. £28 RdinenA'VFlWtaaBiM -iJ 
000 ■ 1218 Da Boh Sh'kFlSMl *n-l 


+1 I - I - - - 

54.lM0.Sl - 
Ll 2.9)51.5 

1.1 2.H35.1 
0.9 3.2)54.9 

~ ‘ M 
;8.6 

Ll; 4.361.5 

1.2 3.1B6.2 
1.1 3.1(29.8 
l.ll 3.9*28.4 
Ll 3-665.0 
2.3J 3.1 2S.6 


al.Oj 3 E 
l.ll 4-C 



TRUSTS, FINANCE. LAND— Continued 


1971 


Stock 



il *n,0t 3.2,30.7 
14ftl 1.05 7.4|15.4 


High | Low I 

89 I 59 JBn*neyTrntt...B61aSl“1 l Z 

WUi «2 iReaedfni Xne — ; 48 i 

178 120 ! Da Capital. .. 166 | - . — 1 — 1 — 

436 fi87isHnthrebiMlTi£l!46Snl!— I ■ 8ft- 4, ( l.« 4 

64 i 52 Aafctfta.nl lnd.. : 5Bz 2 i 15 : 1-0! 6.4H5.8 

204 IfiHaiu Andrew 1198 ' 89 ! 1.1; S.6|25.5 

72 SB siceptre ini-......; 65 ;+ J 

3&ij! 27>*lScientiflcAEIeai 34!; + 

IBS !M [SmtAmlnvIbOpllS i+5 


[101 le'eot. Kaat inr.Jll? 
84 iSwMish Inv... J103 

1 9llale'cid.M'<tt.ftT«,lll 


+ 1 
+ 1 


+T'l 


JM ( c«ixrt- .VafJoffliL--122 
lOTigl 39 £coL Swthtrn.H02 
113 | 68 Ificot. 0ptarin...il06 
981;; 7B jScnt. Vtd. lavj B7nlj + l 
104 j 73 'sioul.Trertern...|lOO ]+2 

116 6& (Da "B" — 102 ;-2 

mi 2 l9B |Sea Cona.Ttt,..I110 


7+ 2.0) 0.9(52-8 
6 ft( 0.91 4.723.0 
7 |C1.0i 2.9135.7 

13 | 2.1, 0.833.4 
8.2 ; 1.1 1>947.5 

12 1.1 2.7,30.8 

14 ; 1.1 2.9>52,6 
12 1.01 8.9(58.8 
11 1 1.2)2.6151.8 
10 JFl.O] 2.63B.8 

Si! Llj 2.2,41.0 

!+ta llB.5il.2i 3.9120.1 


94 ■ BS ate. Grt. S'thn.j 88tf . 7.6] * | 8.2* 4* 

iaa i fiS . Da -B' ! 93 ! I — — — ! — 

]4Ds|l 12l 2 5oc Lr Sent Au.i138 ' + 1 . 18 1.1 5.SB5.I 


7ft) 1.1 2.1 , 

04 • 1.0 3.9 .7 
1.1; 2.4 .3 


1451*11121* . , 

104 7E. "te. Sox. lav ..( 96 :+ <* 

1» (11544 eve. Tel. Scot ...1156 !-»-* 

BE 1 70 ISnbere Inv 951; -► l* 

136 (97 ^tamtanf T«t....7I?ft Mf. — ** 

726 675 fitanhnpe TeuSSiSOO , ..... 

165 (107 iStcrilngTrt !156 +1 

410 IsSSjSwvrte-MmSGpSSO 

65 1 621 2 lTcschiH>logy *A’.! 55 ' 

67 1 62 ! Do. da -B'.l S7t* +»- 
17Si 2 ; 13H F .TclcphwifJt G_(174 
123 ;90 temple Hk.„„.|H 9 
71 ; 62ln|Tlianet InWhOpi: 68 
SO 1 JSi^.Tbrog.G roaih..) SB 
117 ; £938; Da Cap (£lv.l05 
681; 1 42i a fQirttfnMirUm „[ 53 k.— U 1 tlS I 0.8J 6.5118.9 

166 r SSi-iTuheneare |l<h»j)144 +4 ! — 1 — 






54.7 

56.6 

51.B 


3.991.4 


27 _ 

80 ( i’ll 4(261(6 
.....i 4ft)Ul.1( 3.526.3 

; 8*‘ 1.0l 7.3(14.0 

-3 ! - i - I - l — 


615| £10 
fiOJ; 

ML 
67i 2 
155 
681* 

320 
231 
&7 
SiS 
m 
741* 

123 
17B 
cO 
46 
82 
662 
195 
209 


(Tokyo Trt iElO.',! 

49 (Tor Invest. IB 
[110 1 Da Capital. 

5d rrrnsAnrt'llaSOpj 
117 (Trans Oceania- 1 
45l'i(Tnke-vsrlac50f) 57 
ieit 4 j Da Capital i£!i" 
L187g'Triampb Inv.... 
E8l;|Tniu Union,.... 

in [Tn/ute Corp.— 


515 

+ U 

25c 

60i 2 


D18 n 

124 


f 1.(5 

RR 

—2 

2 ft 

149 


15 

57 


7.9 

279 

+ T 

— 

211 

+ 1 

33 

86 


9 

226 

+ « 

27ft, 

383 

-5 

10 


a 


58 'unen. Inv ! 71 

95 ICdico ( , oDim..dll8i;.4 1; 

731 l T td. Bn . Sea ...'173 

27 IL’td. CapinUs 27 

! 381,-C K. Orereeas..; 4H;( 

, Clta'C.S. Deb. Corp. 76 [+«* 
B37 1 -. V. si.Tst. FwndS l 1 BOO 
'170 CtM».WsubFie-;185 
— !)51ii lt]aiirtnti<)m..'19S 
901st ffits-Wlian Inv | fc9 


9.2 

-2 ; 18 

+ Hal 7 


•9 , 1.3! 
flBft) 1.1] 
22ft] 4> 
5* OM 

18 ICl.ol 

ISliS 
h 


1.747.2 

7.4(21.0 



3.9)15.7 
2.6(52.9 
3.1(28.3 
2.6(48.6 

3 . 2 24.4 
3.9 23.1 
3.8 4> 
5.1(22.0 

7.2 12. B 
3.5B5.9 
0.7150.6 

a.o| * 
2.2W0.7 
CO.0 2.079.6 


67i s ;Wo<xl Hall 88 ..... | 17ft| 1.5 5.0 13.8 

1S» Yeoman lav '156 at 82 Ol.l 3.527.2 


Sftj tn.tl 5.1(19.1 


1.3 

a.ol. 


4.21 


5.6) - 
3.8 
1.7 


)n.o| 5.8) 
4.4, 


37 

162 (ia , 

27la* 32 (Torts A Canes.—* 27 ( ; 

Finance. Land. etc. 

[133 [Altereom KO.50.il93 * ia4flj|£-0j 

, 6Ws*Adi*T.ion ifiOpi—l 98lir— i; ; — ' — 

! S AirdFinftln.lCH 9 1 5 1 — 

i 2s -Anglo Cont. ) 39 ( 1 5 

, 36 iAnnourTn. flOn 46 +S ( W 

! 42 Attrtlm 1 SAI 1 ... 52 — ll*) 6 

w '• 32 'Australian Agr. 43 | , 10 ,.- 

SOI* 1 34i",Aurtr*ljiui Rrt- 46 1 B (2.1 

4a ) 35 ! Da “A" 37>; I 8 , 2.! 

65 j 33 ! Bank Bridge 1 5p>j 4401— 1 2 i 45 G 

64 > 28 (Broadview Fin. SB 

26 I 19 iChaddesJey 24 1 

61 48ii|Ch‘rierlKsoseGp! 72 I 
!984jjlS0 jDalgety tJCli ;133 

119 I 72 Diploma Inva...' 118 - 

741* DrakewSOpj *176 1 <10 | 4.91 1.8 

49 UOrollOp) 1 48 1 ,dlO[2.S 2.1 

13lslEMrceStfd-«f*p> 1 BU !— 14 ' Ml t — I 2.21 

25s 4 !Ests.saea(20i»i 86 ; ) 10 0.6( 7.5 

50 1 Explore 110 a (&pi 23 ; dlO ; 8.4! 8.2 

I01 2 ltfa£litd'frtl0fj IS 1 ....... <nz , . , 

23 (Fltzrev Invest..! E6>*, I 9 1 1.4] 

Sl 4 |Gramoa l&Ocfift,] 5>* I |US40c - 


11.8 


, * 

28.0 


190 
67 1 2 
1B1* 
»l 2 
23 
16 
285, 

52 
64 
58 i* 
380 
153 
141 2 
ESI* 
276 
191* 
M7I* 
2SZ 
173 
IS 
67 
30 
188 
aw, 
118 

50 < 
3012 
46 
21 
80 
246 
212 
129 
170 


16.4 
11.2 
5.3 9.1 
- . , 6.1 4* 

+6 jJJ.sj 2. 9(18.1 

((((‘.(i 15ft) l.ll 5.4(l7.3 

' :i3 I i.bS : I - 

» 15 1 2.7- 8.8(13.2 

u 9 - 5 

ifi 1 

R!;I 


40 ,Snmhro Trust... 

‘Hawtin lOp 

£65 ilnebcape £1.-1374 j-8 

93 I.F.l. 

+s«llnt. S+e'ties 50p 
21 J1.0.S. Ltd. C26c 
70 ll.O.S. Maa|..... 

12 (JaakinftPuraSpi 

108 (Jeraev'Ext'iU £l| 

1721* Weasel Sera— . £60 

10124(1)0. Def. 1 Z 6 O 

12i;jCakuzl 1 18 

2lTs(Kaiton Inv. (10pl 66 
217a'Kwabu Co,ilOpi) 30 
9b&4 
101 * 

76 


l.d 2.8G6-7 


28 

191* 

351a 

10 



Z5 
15 
15 

Law Debenture ] 125 at | 22ft 

Lett. ft AawjclOp! 181* -t* ! 12 
LonftBhyCtdfiji) 83 ' + 1 /87.1 

Inniustfl'nlOp, aO | I fl5 

Marl Invest. lOp) 26*4 ] 10 1 1.1 

X.M.AS.Z — .] 43 ]— l* I 12ft[ 8.3 

.. K.3LC.lnval2ftb 80 | | +10 • * 

66 NevUleGroup.J 73 ' ! 25 

117l2lPearoon(S|ftSon 224 
155 Priam lav. ZDjJlirt^ 

85i s |Kalli lnt. lOp... 180 
|125 !River ft Mere— Il63 
£45}]h.iL£4ipeAnn«.)£48 



4.3120.9 

L7B9.B 


£4Sft. 

370 i225 "Bl Walter iSA*.|340 : — 5 i t50 , 

300 |172 Sterling Gnar... 290 i+1 180 \ 

£30 k£6 fc’uez'F’nK . F. 100!£Je6 1*' 11 | — 

64aer» (Sarinv'MH'B&Op) 391* 55 3.1 

£10fti900 .ry'daUOVsSUUlOlA 1 1 - - 

£100900 . 6a Acwm SBllClDlj, j - - 

WO |108mV'evaaiteuriJHi.|165 t-3 ftl2ft]:L8 l.dl6.6 

39 l 26 IWertndelectSOp 39 ( I 10 L4 5.lll3.5 

411*) 21> 4 |Tarm Inva. 32 (-«« | {49 | l.ll 1 i - 

UTILITIES 
£60 IAATramalatDb.i£56 
41 '(alcatuBleoctii 41 
17 ! Da Trams £1^ 17 
, £15*|Gt. Sthn. £1AJC14|« ... 

335 limp- Con tGas£ll 456 ,—2 
18614 (Perak River £1.(238 [-2 


£66 

60 

26 

£172 

466 

240 


s5 

L7: 

| 5.4 

! 13 

1.3, 


10 

♦ 

6-8 

lb 

* 1 

3.3 

20 

1.4| 

8-4] 


OILS 


621*] 33t*lAng. Bcuad. £Gp| 


881* 

9f* 

£81 

477 

170 

641* 

£9cy 
60 k:! 

12 

49 

r < 

60 

161* 


621- 

70 

95 

7 

169 

(60S 

82 

92 


80 I 47 AiwAua.OUaSAI 
1071* 78 Attack |£Ij 
81* 3>* Ban Oil(A80cp'd 
174 120 Brit Borneo 10p| 

403 Br. Petrol'm(£l! 

781* Di Spa Prf. £1 
88k: Da 9po Pri. £ll 
|£75ft Do. 6pc Canv..j£79l4 
fSgUt Barmah <£lj.,.,|428 
771- Da irananta. 

7B»g Da SpcPrefifil 
£Slj Da SftlMD 91/96 BS5 4 
13l;!E*,smiGen.i0p) 48 
65*:Int.OH BxiA60d 11 


—2 


6 

1 

2 
& 
& 

£19 
428 1527 


AlidUeaun-lA&OeJ 37 


S7 — ! 

H4I 


taffre OU CFlFd 

tamega Oil 4 | 

Pet decs. lA&Oei H | 

Premier (6pl 131j| — U 

K. Dutch (0201... C2114I— 4 
obeli Tree. Reg. >406 |-B 
61 66U Da 6ft»PreIl£l[ 

741* 68S4 Da 7%Preti£llj 
£88 £771 Ttoma>4«Conv. 

SSI* fi7g FiiuorOti(A50c,j 
132 97 ] Trinidad Can...[ 

296 166 1 Ultramar 

73 SB 'ITalker Cent lOp) 70 I — 

96 14 |\Yoodrtde lAEOcj 61 [+1 


59l*| — !a 

78i* 

£82 

JS 

130 |+1 
1268 1+2 


7 

lF.B] 


60 

■18ft| 

8 

B 

6 

16J 


8 

,y 


» 


19.1 


1.0 3.« 
Ulj| 3.5 
166.9 9.8 

180.2*9.8 
|277.7rlll.i 
'177.81 3.« 


(U7.2 

9-9, 

1.3 


9.6 

Mlb] 
2.7)29.2 


36 

59 

t 4 

_4i) 

15 
1» — 
24 


«7.2 

24.4 


*L6 


8 -d 3.018.9 
1.8) : .6|l6.4 
IM.49.2; - 
[208.3 d./ — 
- ! 5.8 - 


2.7| 

£bj 


2.918.6 
- BB.O 
3.4JI4.3 


RUBBERS— MALAYSIAN 


1971 


High | Low 

16 >4 


Stack 


I8I4 

84 

91 2 

201 * 

36 

18 


l&S'jBetaob lOp — I 

lfilgiBertamCon. lOp..— 
16 a red wall U>p 
SI* Bukit Uert lOp— 

16i 4 )Cartii-fteld lOp 

ZUBjCberaoueM lup...— 
Coni*, tftalak lOp- — 
Craigtalea lOpu— .. 

(DuH Devel- 

Bart Asiatic &p — 


| 124, 
' 9S, 
81 14 
I4S, 


VHakradek lOp. 

(Gt-lden Hope lOp— 
Guthrie Corp. £L. 

Highlands lOp 

Koala Kepong 10p) 

KuUm 10p....„_ 

44l*| 33 (London Asiatic ilOp 
191* 13i*lM»lateff (lOpj— ... 
22i,l 16 | Ha lava Gen. ilOp'i. 
Ui*! 14l*(jIerifooauPec. IlOp 
lunar River ILOpj... 
langSenangOOp 

taitag <10pi 

intauonBga.(10p 
afield Antal. (Kip 
gomana (]0p}.„, 
3 rralt«Rubber(10pi 
1 Kiian (£1). 
g ( 10p) ....... . 

10lg (Warren Hdg. (10p)l 


OloaingU-or 
Price 

p— 

lBtg 
IB 

ao 

B 

18i 2 
35 
IB 


1+1 

]+U 


121% 
83 
16k 
18 
30 V4 
202 
34ig! 
221; 
25i t| 
42*4! 


■HU 


+ 1* 
+ l 


21 


sr & 
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MAN OF THE WEEK 


He got the 
Lockheed 
guarantee 

BY JOHN GRAHAM 


SLD RICHARDSON was an oil- 
man from Fort Worth. Texas, 
who left ao estate valued at more 
than SIQOm. One of bis executors 
was a senior partner in a law 
firm from Houston, called John 
Connally. Mr. Connaily’s fee for 
settling the estate was 5750,000. 

When President Nixon startled 
the Washington wiseacres last 
winter by appointing Cotmally to 
the Treasury, the general 
reaction was the raised eyebrow 
and the curled lip. “ Can he 
add ? " scoffed the professionals, 
the businessmen and bankers of 
the East. A few days later 1 
telephoned a friend of mine in 
the Federal Reserve and asked 
him what he thought. “Look,” 
he said, 44 anyone who could sort 
out Sid Richardson's estate 
knows a helluva lot about 
finance." 

Well, half a year has gone by 
and John Connally has not fallen 
on his face, even when con- 
fronted with the formidable 
problems of the U.S. Treasury in 
1971. 


V Strong man 


President Nixon, of course, 
knew what he was doing when 
he invited this 54-year-old Texas 
Democrat, former member of 
JFK's administration, to Wash- 
ington. He needed a new man 
at the Treasury, preferably x 
strong man; he needed someone 
to deal with an Increasingly 
obstinate Congress, especially 
with the stubbord Wilbur Mills: 
he needed help with Texas in 
next year's presidential cam- 
paign; a bipartisan Image to the 
Administration’s economic policy 
would at least take some of the 
political sting out of the 
country's economic distress. 

In addition, it has been no 
bad thing to have someone in 
the Government who knows how 
to govern and who can get things 
done. The Nixon cabinet is a 
monumentally dull assembly. 

&■**** 



and the ad-men who run the 
White House know all about 
campaigning and images and 
how to let loose the balloons in 
an election parade, but they do 
not know how to deal with the 
bureaucracy or the Congress. 

This John Connally does, 
know. He has taken over most 
of the Administration’s difficul- 
ties on the domestic economic 
side— such as Lockheed, revenue/ 
sharing, executive reorganisa- 
tion — and has even been made 
chief economic spokesman. 
Bringing home the Lockheed 
loan guarantee this week was 
a political coup of the greatest 
value lu the Administration, 
even though there were probably 
mure direct ways of doing it. 

The secret of Connally 's 
success so far is that he is a 
political force in his own right, 
and that he has the ear and the 
confidence of the President us a 
result. He would certainly not 
have come to Washington unless 
he had a promise that he could 
deal directly with the President 
—unlike plenty of cabinet sec- 
retaries — and unless he could 
lake initiatives on his own. 

Exit lines 

Whether Mr. Nixon wants him. 
or will want him. as his vice- 
presidential running-mate next 
year is the commonest question 
in town, but speculation at Uus 
stage is idle. Connally appears to 
have an exit line either way; if 
the economy recovers and Mr. 
Nixon looks as if be can win 
next year, then connally _ could 
accept a vice-presidential invita- 
tion; If the economy remains so 
weak that Mr. Nixon .looks set 
for private life, Connally ran re- 
tire to the Democratic fold say- 
ing that he tried to straighten 
the Republicans out, but what 
could you do? 

Personally, of course, be 
stands out of the Republican 
ruck, alone with Henry Kissin- 
ger. ' Both are extremely intelli- 
gent men. with unmistakeabic 
style. Cotmally is tall, silver- 
haired. well-dressed, bofi-spukcn. 
charming, and funny. He looks 
like a President, and If he'd gone 
into films we’d never have beard 
of Henry Fonda. Europeans 
will get their next dose of him 
at the annual IMF meeting next 
month, when they gather round 
the ailing dollar, prescribing 
nostrums. 

I 




THE LEX COLUMN 


Index rose 1.0 to 395.9 


The confidence balance in equities 


The Anger has been pointed 
at Wall Street to explain the 
London equity market's weak- 
ness of late, but the Dow has 
been in a downtrend for some 
while now. and it seems likely 
that its recent drop was as much 
coincidental as causal to the 
small sbake-aut to date here — 
measuring a 4 per cent drop 
from the peak in the All-Share 
index If this is so. then ao 
upswing in the Dow could not 
be counted oc to put heart into 
our market 

There remain two factors 
arguing against U.K. equities 
breaking up through their recent 
highs in the near future. One 
is that tbe political-reflation 
party is presumably over for 
the moment. The other is that 
a rise of very rare swiftness has 
brought share prices exactly 
back to their peak level of 
January, 1969, as measured by 
the All -Share. The confidence 
index now stands very little 
below its level then, the number 
oE bargains for July (25,000 
daily average) was almost up to 
the old peak's average of 26.000 
and ail. the signs are that the 
quality of buying has .deterio- 


rated significantly since April. 

Now in respect of the confid- 
ence index (effectively the 
rating of shares in relation to 
long-term fixed interest yields), 
it was justly argued that the 
speed up in the inflation rate 
since 1968 required higher re- 
verse yield gaps other things 
being equal. But the most 
significant recent changes in the 
outlook here (and in the U.S.) 
have concerned the likelihood 
of a slowdown in the inflation 
rate, so that this would be no 
time to expect a further rise in 
the confidence index, other 
things being equal — among 
them being the chances of a 
swift drop in long interest 
rates. 

That leaves the equity market 
poised, after a tiny drop, in 
what majority opinion un- 
doubtedly still takes as a full 
blooded bull market. What we 
have room for now, then, is a 
more or less brief moment of 
doubt 

Merchant Banks 

Through 1969 and 1970 the 
merchant banks showed nothing 
like the relative strength of the 


FT Actuaries Financial Group 
index as a whole, and Thurs- 
day’s figures from Keyser 
Ullmann gave us the main 
reason why. Reported banking 
profits were down marginally to 
£420.000 net after the fall from 
£478.000 to £422,000 in the pre- 
vious year. During this period, 
the conventional merchant 
banks had their lending expan- 
sion restricted by a ceiling that 
the Dalton Bartons of this world 
did not have to worry about; 
and while Keyser still managed 
to Improve its pure banking pro- 
fits last year it had to contend 
with a dud equity market which 
meant meagre activity on bids 
and new issues while revenue 
from investment management 
receded along with market 
volume. 

However, since last March tbe 
sector has moved from relative 
weakness to strength, the 
stimulus including the relaxa- 
tion of the ceiling, a strong U.K. 
equity uptrend and (recently, 
for the smaller brethren) Bow- 
ring’s take-over of Singer and 
Friediander. Though the imple- 
mentation of Crowther ought 
to mean the clearing banks 


muscling in on corporate finance 
and other merchant banking 
preserves, the short-term pro- 
spects according to Keyser — 
and Rea Bros., yesterday — are 
growth in profits: Keyser in 
pure banking, corporate finance 
and in its non-banking interests, 
and Rea largely in the first 
category. The problem is that 
this seems to have been dis- 
counted already; neither Keyser, 
at 415p. or Rea, at 287 jp, showed 
any inclination to move further 
ahead yesterday. 

See also Page 14 

London and Midland 

London and Midland Indus- 
trials has shown fair relative 
strength this year, the shares 
rising around three-fifths from 
their low against under two- 
fifths by the market That pat- 
tern was not upset any by the 
1970-71 results which took in a 
second half reverse of 3 per 
cent before tax, and the 
accounts now’ go some way to- 
wards explaining why. The 
Ford strike badly damaged out- 
put of earth-moving equipment 
at a time when new model ex- 
penditure (including research) 


was being written off in full. 
The not result was nil profit 
against perhaps £125,000 from 
this side previously. 

Thus there should be some 
immediate bounce this year, 
and orders for the new model 
are high. Elsewhere in the 
dominant engineering division 
(four-fifths of 1970-71 profits) 
tbe bespoke fastening . com- 
panies — supplying the shipping, 
aviation and construction in- 
dustries — should produce fur- 
ther growth. And so should 
heating and ventilating where 
orders are currently around 
£1.3m. (against nearer £500,000 
a year ago) and demand grow- 
ing in sophistication following 
quite a break last year into this 
field. 

All this sounds good for a p/e 
of 7.4 at 84p. There is the 
shadow of a £lm. convertible 
funding (still at least four 
months away) but this has to be 
set against a ratio of profits to 
average net employed capital of 
around 25 per cent 

See also Page 14 

Amalgamated / Edger 

Amalgam ated Investment's 


bid for Edger has now emerged 
from its lengthy shadow-boxing 
stage with the appearance of 
the formal documents for an 
offer which — taking the form of 
three .Amalgamated shares plus 
350p. of 10J per cent Unsecured 
Loan stock for every . seven 
Edger — is worth 174p a share 
rather than the 150p originally 
mooted. But the real contes- 
tants are still some way from 
getting to grips with one 
another, given that Development 
Securities, bolding 30 per cent 
of Edger, and the Board, with 
(according to the annual report) 
control over another 10 per 
cent, are in a position to dictate 
the outcome. 

For the record, last month’s 
report gave the excess of market 
value of tbe properties over 
book value as at least £2m., for 
a net worth of 150p a share. Bat 
the Knightsb ridge office block 
is itself being sold for £2m. 
over the 1969 valuation -of 
£3.6 jzl. which gives an indica- 
tion of why Amalgamated has 
decided to raise the starting 
point for the dialogue on price. 

See also Page 15 


UCS men to see Eden 
‘alternative proposals’ 


on 


BY ANDREW HARGRAVE, SCOTTISH CORRESPONDENT 


SENIOR shop stewards' of Upper 
Clyde Shipbuilders will meet Sir 
John Eden, Minister for Indus- 
try, in London on Monday to 
discuss what they term “ alterna- 
tive proposals " on the future of 
tbe bankrupt group. 

The meeting is the outcome of 
a series of telephone calls 
yesterday between the shop 
stewards and the Department for 
Trade and Industry. Initially, 
the stewards intended to discuss 
the allegation that Mr. John 
Davies, the Secretary of State, 
had intervened in negotiation-.' 
between UCS and certain cus- 
tomers. resulting in the loss of 
orders worth £120m. 

This was denied by the Depart- 
ment on Thursday: and it was 
made clear to tbe shop stewards 
that Sir John (now deputising for 
Mr. Davies, who is on holiday 
in France) would be unwilling 
to discuss the matter. 

Stewards reminded 

At the same time, the shop 
stewards were reminded that 
Mr. Davies himself and. as 
recently as Thursday Mr. William 
Whitelaw’. Leader of the House, 
gave assurances of the Govern- 
ment’s willingness to consider 
alternative proposals to its own 
scheme for restructuring ship- 
building on tbe Upper Clyde. 

One such proposal was made 
by Mr. Harold Wilson, leader of 
the Opposition, in Glasgow on 
Wednesday and repeated on 
Thursday in the Commons before 
it rose for the summer recess. 

The proposals suggest a 
Government guarantee to main- 
tain UCS in its present form for 
a fixed period of. say. five years: 
and that during this period the 
Government should help to fill 


gaps in the building programme 
by placing “ pre-production ” 
orders for the standard vessels 
in which UCS now specialises. 

I understand that the shop 
stewards will argue basically on 
the same lines when they see 
Sir John on Monday. “ We can 
see indications that the Govern- 
ment is prepared to ‘re-think* 
its position.’’ Mr. James Reid, fin- 
ishing trades convener at Clyde- 
bank, told me. 

“ New attitude ” 

It appears, however, that Mr. 
Reid and his fellow-stewards may 
have been over-optimistic. While 
Sir John confirmed in a BBC 
interview last night that be was 
“very open-minded." he did not 
think that Mr. Wilson's plan for 
financing the yards by ordering 
ships in advance could form a 
basis for negotiations. 

“What we have to try to do. 
as I think the workers will recog- 
nise, is to get a new attitude on 
which to start operations. If we 
can get that break-through, then 
I think there will be a great 
future." Sir John added that he 
thought the Government's own 
proposals should form the basis 
for negotiations with the men. 

Mr. Reid was one of six union 
officials who walked out shortly 
before the end of Mr. Davies' 
meeting in Glasgow last Tues- 
day. “We were not tben aware, 
from the remarks he made to 
us. that he was prepared to 
* re-think ’ the situation.” said 
Mr. Reid. 

Meanwhile, however, the UCS 
liquidator, Mr. Robert C. Smith, 
is going ahead with his plans to 
trim the UCS labour force along 
the lines of the Government plan 


providing for the retention of 
the Govan-Linthouse complex 
under a new company and the 
“ disposal ” of the Scotstoun and 
ClydebaDk yards. 

On Monday, when the Govan 
and Scotstoun yards and the 
Linthouse steel factory return to 
work after their three-week 
annual holiday. Mr Smith will 
review with departmental heads 
labour requirements lutiuvniug 
two launches and the delivery of 
a ship last month. 

Funds plea response 

The bulk of the up to 400 
people to be given notice during 
tbe next fortnight will, however, 
be forward planning staff — 
marketing, estimating, design 
and purchasing. 

The shop stewards have re- 
peatedly declared that under 
the “ work in ” arrangement they 
would “re-employ" all workers 
declared redundant There has 
already been considerable 
response to their appeal for 
funds; the latest comes from 
the Association of Scientific. 
Managerial and Technical Staffs, 
whose cheque for £300 as an 
“ immediate donation "* was 
handed to the shop stewards 
yesterday by Mr. Robert 
McCusker. assistant general 
secretary’- 

The ASTMS Scottish district 
executive committee has also 
appealed to its 40 branches for 
financial support. 

Next Tuesday an appeal for 
funds wil be made at a meeting 
of shop stewards from many 
West of Scotland factories, work- 
shops and offices. It will be the 
first opportunity fur the UCS 
stewards to report on their talks 
with Sir John. 


Discount 
houses 
end bank 
bill fixing 

By Donald Mad can 

THE MEMBERS of the London 
Discount Market Association 
have abandoned die fixing of a 
common buying rate for prime 
3-raonth bank-accepted bills. 

The. move away from a system 
which has a history going back 
to before the war has resulted 
from the new arrangements on 
banking competition and credit 
control which are expected to be 
introduced shortly, in tbe wake 
of the Bank of England consulta- 
tive paper published in May. 

Following the move, market 
buying rates for top-class bank- 
bills were reduced by about 3 
per cent, to around 5i2-6i« per 
cent, and there were cuts, too, 
in rates paid for trade bills. 

At the Treasury bill tender, 
the Discount market syndicate 
reduced its agreed bid by 2p to 
£98.59. and the average rate of 
discount rose £0.0659 per cenL 
to £5.6301 per cenL 
Applications rose £3l.9m. to 
£252.9m., with the amount of 
bills offered increased by £40m. 
lo £160m. The Discount market 
received a quota of 46 per ceDt 
of application, against 36 per 
cent, the previous week. AH 
bills offered were allotted, while 
next Friday, a further £160m. 
will be on tender, against 
maturities of £140m. 


Hint that newsprint makers 
may settle for 5% price rise 


BY HAROLD BOLTEP* INDUSTRIAL CORRESPONDENT 


Trudeau to 
visit U.K. 

□ext month 

By Our Foreign Staff 
MR. PIERRE TRUDEAU. Prime 
I Minister of Canada, is to visit 
I Britain for talks with Mr. Heath 
I early next month. 

It can be expected that the 
effect un Canada of Britain join- 
ing the Common Market will be 
high on the agenda. 

So, too. wlU be the question 
of the U.K. selling arms to 
South Africa, uf which Mr. 
Trudeau was critical when he 
and Mr. Heath las! met at the 
Commonwealth Conference in 
Singapore earlier this year. 


More troops may 
mean no ban 
on Derry march 


BY OUR OWN CORRESPONDENT 


THE DECISION to draft in 
another LS00 troops to Northern 
Ireland was seen here to-day as an 
indication that next week's march 
in Londonderry by the Protestant 
Apprentice Boys Order will be 
allowed to go ahead. 

No official announcement has 
yet been made by Mr. Brian 
Faulkner, tbe Prime Minister, 
who will have further discussions 
next week with Sir Harry Tuzo, 
the Army commander. 

The troop reinforcements, 
announced after their talks at 
Downing Street with Mr. Heath, 
Mr. Reginald Maudling. the Home 
Secretary, and Lord Carrington, 
tbe Defence Secretary, will bring 
the Army’s strength to more than 
12,000 men. 


REED international’s support 
for the Confederation of British 
Industry’s initiative on price 
restraint is being seen by some 
ot tbe Nordic paper producers as 
an indication that the U.K. indus- 
try is prepared to accept a news- 
print price increase of no more 
than £3.50 a too — about 5 per 
cent. — from next January. 

A rise of this order would take 
British papermakers only to the 
price level they had hoped to 
alia in on January 1 this year, 
before cuncern over Nordic com- 
petition forced them to halve a 
planned increase of £7 a ion. 

Discussions are taking place 
over price changes, and an 
announcement by the important 
Nordic producers, Finland, 
Sweden and Norway, is expected 
within the next two months. 

it now appears that the pattern 
of a 5 per cent, increase from 
next January, set by announce- 
ments in North America earlier 


this month, will be followed in 
the U.K. market, if tbe depressed 
newspaper publishing industry 
can be persuaded to accept a rise 
of even this size. 

Utmost tolerable 

This certainly seems to be the 
most which the Nurdic producers 
believe a depressed market will 
bear. They have been accused in 
the past of holding paper prices 
down artificially, while pushing 
up pulp prices more rapidly in an 
attempt to squeeze U.K. paper- 
makers, but they can argue on 
this occasion that they are merely 
acting io line with an initiative 
taken by the U.K.'s own CBI. 

The price or British- produced 
newsprint is just over £73 a ton. 
while that imported from the 
Nordic countries is a little more 
than E7J. Because of a differ- 
ence in the length of newsprint 
contained in a ton of paper from 



Electroloid 
plans factory 
at PIvmouth 


the two sources, however, the 
price is broadly in line. 

A rise of 5 per cent, on the 
U.K. price would take it up to 
nearly £77 a tun. 

The statement, which has ' 
caused interest among the j 

Nordic papermakers. was one i 
made by Mr. Don Ryder. Reed's ! 
chairman, when he issued the ' a FACTORY that will eventually 
group's quarterly result 1 - re- . provide jobs for about 120 men is 
ccnliy. lie said he applauded j beiny built in Plymouth. Electro- 
the initiative ol the CBI in put- | loid. of Aylesbury, a wholly-owned 
ling forward proposals for limit- ! subsidiary of W. Canning and Co., 
ine price increases and that the 1 of Birmingham, has disclosed 
croup i'ull'v supported Lhis • plans to move into plastic and 
initiative. " j ^kiss-libre manufacture tn 

The group yesterday confirmed . Plymouth- 

that “ our intentions at this stage , -O.lKlO Mfiiare foot » 

m line With the CBI under- wh,ch has P rov 'sion Tor extension 

takin" "but it also minted tn 55000 squart feel is ex ' I,!C,ed 

3 ! to be ready by November, with up 

K?"* CB . *i p,,i: i to Full production capacity within 

for increases above a per cent, i tMO .-ears. 

if circumstances beyond a_ com- [- initially the factory will con- 
pany s control made this inevit- , central? on production of tanks, 
aole. increases in the price of ; exhaust dueling, fume scrubbers 
imported pulp would fall into and other items for the chemical 
in i.> category. i industry. 


Continued from Page 1 


Swan Hunter pay peace formula 


during their present pay deals 
the general workers would be 
similarly treated. 

The men's total rejection of 
this Iiiuili.ug s uner -suijniscd 
some people here because it 
would have immediately taken 
them to within 40p of their 
declared objective of parity 
with men doing similar work in 
.the Tyne repair yards. 

Mr Baker echoed their griev- 
ances when he said: “ For too 
lilhg this group of workers has 
been ignored as an effective part 
of tbe labour force.” He com- 
plained uf the “ tremendous 
differentials " existing between 
them and the craftsmen. 

tie cunt-cdea that inis uas a 
deep-rooted problem that could 
not be remedied overnight, 
although he and other GMWU 
officials have favoured accept- 
ance of the company’s proposal. 

Mr. Mclver argued to-day that 


the differentials had been nar- 
rowed and that the rejected otter 
would have meant that over the 
past three years the general 
workers would have hjd in- 
increases of 46 per cent, risin; 
to 51 per cent, in January acam.-l 
an average Increase for crafts- 
men of 38 per cent. Apart from 
the crane drivers and stagers, 
tbe (IS1WU menibi s are mainly 
unskilled men who assist trades- 
men 

The uulfitting trades in the 
yards are at' present on £^7 a 
week and the boilermakers on 
£29 (O £31 although there is a 
row going on — which could po*e 
another threat to production 
when the present strike ends — 
in which the boilermakers arc 
complaining that their differen- 
tial was eroded in recent pay 
talks involving Biters. They had 
been demanding an extra £2 a 
week. 


To-day. 60 shop stewards 
representing the 3.S50 boiler- 
makers in the group met to hear 
a progress report on the talks 
being held with management. 
Later Mr. John Kcppio while, 
T;. nc area member on the 
executive of the Boilermakers’ 
Amalgamation. and other 
officials had further discussions 
with ihc management. 

Swan Hunter has been be- 
devilled by pay disputes this 
year although tins is the first 
time that its shipbuilding yarns 
have been closed down since Hie 
consortium was formed at the 
beginning of 19K8, and it had a 
relatively trouble-free run m 
labour relations until the recent 
rounds of negotiations to renew 
its long-term pay contracts. 

Up until now the company has 
managed to avoid a dangerous 
ieapl rouging situation in which 


increases to one group lead to 
new concessions to the others. 
But it is important for it to con- 
tain the situation in the present 
disputes with the boilermakers 
and general workers. 

The Commission on Industrial 
Relations recently criticised this 
tradition of sectional barcaining 
in the industry, leading to* parity 
claims and leapfrogging. Swan 
Hunter tried, when the consor- 
tium was formed, to break this 
habit but the unions resisted. 
There arc hopes here that 
attitude* may ouw be changing, 
albeit slowly. 

The Upper Clyde Shipbuilders* 
crisis appears to have little effect 
on the attitude of tbe strikers 
during the present Tyneside dis- 
pute. in which inevitably ques- 
lions are being asked about Swan 
Hunter's long-term future as it 
faces Its third serious strike this 
year. 


Mr. Maudling 
to be tn dtorge 

Despite the obvious strain on 
the security forces engaged in 
what the Houie Secretary has 
described as “ oped war with the 
IRA,'' it is now expected that uo 
like last year the march to com- 
memorate the closing of London- 
derry’s gates against tbe invading 
forces of James II in 1688. will 
not be banned. 

Sir Harry has said that he 
would welcome a voluntary can- 
cellation, but this can .he ruled 
out. Tbe Apprentice Boys would 
regard such a move as a defeat 
and a surrender to terrorism. 

The security* risks in allowing 
the march to go ahead, even with 
the likelihood of an amended 
route, are generally recognised. 
But any attempt by Mr. Faulkner 
to ban it would involve a political 
risk. There is a widespread 
belief that the Protestant re- 
action wuuid be sufficiently mili- 
tant to drive him and his 
administration out of office. 

Uppositiun Stormont Mrs. who 
have warned that if the march is 
allowed to go ahead violence will 
be almost inevitable, are still 
demanding a ban. Their demand 
was reinforced to-day by Mr. 
John Itume, MP, for the division 
of Londonderry which includes 
the Roman Catholic Bogslde area, 
when he met Sir Harry at Array 
headquarters. 

i At the same time the Opposi- 

I tion sent a telegram to Mr. 
Maudling urging him to inter- 
vene. They described tbe march 
1 as a display of sectarian domina- 
tion. 

In Belfast an Army post on the 
Springfield Road was sprayed by 
machine gun fire from terrorists 
who hijacked a corporation bus 
and opened fire from the top 
deck. Two sentries returned fire 
but the men escaped. No one 
was injured. 

Maudlftng in charge 

Philip Raws to me writes: In 
London It was announced that 
Mr. Maudling, tbe principal 
Minister concerned with North- 
ern Ireland, is to take charge of 
the Government's day-to-day 
business for tbe next week. 

Tbe Prime Minister is sailing 
in the 650-mlle Fastnet race and 
Is not expected back in London 
befurc next Friday, though con- 
tingency plans have been made 
to bring him back in an emer- 
gency. Mr. Maudling has depu- 
tised for Mr. Heath on several : 
previous occasions, but the 
formal arrangement this time is 
undoubtedly due to the threaten- , 
ing Ulster situation. 

As a result oi. the visit to 

1 


BELFAST, August 6. 
London on Thursday of Mr. 
Faulkner, two units with ex- 
perience in the Northern Ire- 
land security force will be sent 
back to the province. 

These are the 42nd Medium 
Regiment, Royal ArtillerV, whose 
450 men only returned to Devizes 
from duty in Ulster on July 16, 
and the 100-strong u C "Squadron 
14/20 Hussars from Tidworth, 
who completed their last spell 
of duty in Northern Ireland in 
March. 

Advance parties from these 
two units will be flown - to 
Northern Ireland to-day and the 
rest will follow within four days.- 
In addition, as planned some 
time ago. the : 650 men of 45 
Commando Royal Marines and 
the 600-strong- . 2nd Battalion 
Queen's Regiment will be moved 
to Northern Ireland early next 
week. 

There was considerable specu- 
lation at Westminster about tbe 
secrecy of Mr. Faulkner’s visit 
Mr. Maudling left a debate on 
Ulster in the Commons to attend 
the two-hour meeting a Downing 
Street after telling MPS that he 
had no new announcement to 
make. 

Labour MPs consider it- highly 
improbable that Mr. Faulkner 
came to London to ask only for 
another 550 troops. It is 
believed that the possible intern- 
ment of IRA' suspects and the 
future role of the Ulster.Defence 
Regiment were the main subjects 
discussed in a general review of 
the security position. . 

Dominick Coyle writes : In 
Dublin Mr. Jack Lynch, the Irish 
Prime Minister, made it clear 
that bis Government would hold 
Britain fully and directly 
responsible for any community 
violence resulting from the 
Londonderry march. 


d 
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Weather 


TJJC TODAY P that 
North-Western districts wf jfast 
mainly dry with sunny s door 

England, Wales and Ea| once 
Scotland will have sunny > This 
vats and showers, with pCjewals 
longer outbreaks of rain at f 
in the South-East. Tempera 
will be near the seasonal nc^ . 
London, S.E., E. Angli^^v 
S unny intervals, but r 
thundery showers, perhaps R 
outbreaks of rain at first. ,- "• 

peratures rather below n 
Max 20C (6SF). fposa, 

CenL S. Eng, E. and W.Mldonna 

E-, NJ3. and CenL N. Etrslst' - : 
Some thundery ahowersft s ' / 
sunny intervals and bect?iatr 
mainly dry later. Wind Wegf aT1 
light, becoming Nortl^ r 
moderate. Max. ISC (66F). t 
Channel k, S.W„ 

Sunny spells and 
showers at first. Ml,... 
later. Max. ISC (64F). ^ 

N.W. Eng„ Lakes, L of 


<66F).S 

^ Wal.‘ 

nd is£. . 
MosU: e °’ 


n rv 

ffe. 


N. Ireland, S.W. Scot, Guv 
CenL Highlands, AreyP^ 
Mostly dry -with sunny - 
vals. Perhaps showers in Jnj. 
at first. Max. 18C (64F). g r— ■ 
Bordets, E. ScoL, . Edinb^i 
- Dundee, Caithness, Orkm, 
Shetland se 

Occasional rain in plaijte 
first Sunny Intervals later .p - 
1BC (61F). Me 

N.W. Scotland 
Mainly dry with some ;■ 
spells; cloudy later. Ma?.' 
(« 1 F). IK 

Outlook: Mostly dry ap 3 

sunny spells. ; 
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BUSINESS CENTRES 



Y'day 
Mid-day 
-c "V 


i 

Anistrdni. 

c 

M 

S3 

Madrid 


Bahrain 

S 

37 

98 

Mancbstr. 

t •.Ja 

Beirut 

S 

=S 

84 

Melbourne 

C. k JS 

Belfast 

Dr. 

Iff 

35 

Milan 


Bei&ratto 

s 

31 

88 

Montreal 

S rqf 

Berlin 

F 

2 3 

34 

Moscow 

stjd 

Wtrtnfhro. 

K 

13 

64 

Munich 


Bristol 

0 

19 

M 

Newcastle 


Brussels 

F 

21 

VO 

New York 

s p- 

Budapest 

F 

37 

31 

Oslo 

c jj 

B. Aires 

S 

16 

91 

Pans 

R 4 j 


s 

34 

93 

Prague 

S!lj 

Cardiff 

R 

19 

66 

Reykjavik 

F 3, 

Cologne 

F 

21 

70 

Rio de J o 

s Jj- 

rrnmhpn. 

S 

21 

70 

Rome 


Dublin 

R 

18 

61 

Singapore 

s'? 

EdJnb'reh 

C 

13 

64 

Stockholm 

Frankfurt 

S 

27 

81 

SsrasboutK 

Geneva 

S. 35 

77 

Sydney 

R g 

Glasgow 

C 

17 

83 

Tehran 

S 1 

Helsinki 

F 

24 

75 

•M. Aviv 

& V 

H. Kong 

C 

25 

77 

Tokyo 

5 

J off) lira 

s 

19 

86 

Toronto 

2) ^ 

Lisbon 

F 

ra* 

73 

Vienna 

s ■_ 

London 

C 

30 

88 

Warsaw • 

F 3 

Luxembrg. F 

24 

73 

Zurich 



HOLIDAY RESORTS 


Ajaccio 

Y’dax 
Mid-day 
•C "F 
S 39 84 

Inverness 

3 

C 

Atxndna. 

5 

so 

SB 

Jersey 

y 


S 

33 

91 

Las Pirns. 

s 

Athens 

S 

34 

93 

Locarno 

V 

Barcelona 

F 

37 

SI 

Luxor 

s 

Biarritz 

R 

IS 

84 

Majorca 

V 

Blackpool 

C 

18 

W 

Malaga 

y 

Bordeaux 

C 

20 

68 

Malta 

s 

Boulogne 

C 

IS 

64 

Nairobi 

s 

Caaablnca. F 

24 

IS 

Naples 

s 

; Cape. To. 

s 

14 

57 

Nassau 

R 

Corfu - 

s 

35 

95 

Nice 

s 

Dubrovnik 

s 

32 

W 

Nicosia 

F 

Faro . 

H 

23 

73 

Oporto- 

F- 

Flo rv ace 

S 

34 

93 

Salabure 

s 

Funchal 

P 

22 

72 

St. Moritz 
Tangier 

S 

Gibraltar 

S 

26 

79 

S 

Guernsey 

S 

17 

63 

Tenerife 

c 

Innsbrncfc 

s 

27 

HI 

Tunis 

s 

L ot Man 

c 

IB 

61 

Valencia 

F 

Istanbul 

s 

31 

38 

Venice 

S 

S— Sunny. 

F- 

-Fair. 

C — Cloudy. 

R- 

Sfe—Shmrere. 

Sj.— S tormy. Dr.— Dr* 
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This 

Investment 
says it all. 

MAXIMUM TAX-FREE INCOME 
& TAX-FREE CAPITAL 
WITH ABSOLUTE SECURITY 
& ESTATE DUTY BENEFITS 
and can be cashed at any time 


FOR EXAMPLE: 

jestment of 

£30,000 

^l5yMre9«iw t0 


could give a tax-free 


income 


of 


p.a. 


£3.000 

to nine tax-free incomej 

for Trfe of 1 


If you have more than EtCXOOO to inve 
and want expert advice on increasing! 

your tax-free income'and capital 
without obligation please complete 
and post the coupon below. 

[Joseph - siiidml^arthiij 

I THE INVESTMENT ADVISERS 

I I Pont Street London SW1 Telephone 01 -235 852 j 

'Available capital ' 


I 


Tal (Day).. 


Grass UK iaeaaia. 
Agu . — __ . 

Surtax fate- 







